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ESTABLISHED 1887 


Emile’s f Checkmate 9 


WASHINGTON (UPI).-^ 
Representative Les Aspin, 
Democrat of Wisconsin, an- a 
blunt and caustic criticism of 
President Ronald Reagan's reli- 
ability on die details of arms 
control, said Monday that “we 
all know that one psson we 
cannot listen to is. the presi- 
dent/' ■■ 

Mr. Aspm’s attack tamedur- 
ing an exchange with Kenneth 
L. Ad el man, the director of the 
Arms Control and Disarma- 
ment Agency, - wbo smd Mr. 
Reagan was flic "tme. single 
voice" tp listen to forllS. po- 
licy on arms control; Mr.. Aspin 
replied that "details"' were , not 
Mr. Reagan’s "strong. ant” : 

FaBdancfeBebate 

UNITED NATIONS, ;New 
York (UPI) Argentina 
opened the UN General As- 
sembly’s latest debate on the 

F alkland Island* hy Cflp fgn/Kwg 

Monday that Britain's declara- 
tion of a 200emlfi (324-kflome- 
lex) fishery zone was* designed 
to “provoke armed iqdidesrts/* 

SPCOALTOMY 


THE EUROMARKETS : 
The bqod market is still out- . 
stripping die banking sector a* 
the major source of funds. ... 
Spedal^jort, Part H, Page 7. 


By KHch B. Rjcbfcuig 

. Washington Poet Service, ...... 

MANILA — President Corazon 
C. Aquino first tho ugh t of asking 
for tbe mass resignation of her cab- 
inet two weefcs ago during a state 
visit to Japan, her pres spokesman 
said Monday. ; ; 

Shejlecufcd to go through with 
theidea,be said: as a way to finally 
“cbecknutte” dissident officers toy-, 
al toJuak Ponce Enrile, the former 
defense minister. .- 
"It was very hard for the presi- 
dent to continue leading a country 
whuh was being hdd hostage by a 
group, a veiy small groop at that, of 
nrifitary officers whose intention as 
a matter of fact was to grab power 
and whose proclaimed leader was 
Minister Enrile.*’ said Teodoro 
Benigno, the presidential spokes- 
man. . • ; 

"A very smaD group had the ca- 
pability to frighten the country, " 
be added. . 

- With Mr. Enrile removed from 
the cabinet and his young loyalist 
officers apparently neutralized^ 
Mr. Benigno said the president has 
removed "one of ‘.three daggers 
aimed, at the .heart of the govern- 
ment." : . • • ■ 

• The other two are the growing 
Communist insurgency and the 
shattered economy; - ‘ 

. In announcing the removal of 
Mr. Enrile oh Sunday, Mrs. 



Rafael M. Beto 


PJELATED ARTICLES 

■Emile’s fitfwe is a matter of 
much speculation. Page 6. 

■ Bankers in Manfli said En- 
rifc’s departure would lore in- 
vestors. Page 1L 


Al a breakfast meeting with re- 


Aquino also said thatif the Com- porters Mem day. Trade and Indus- 
mnnia insurgents did not agree to ' try Minister Jose Concepcion said 



A . cease-fire. by-, the end- of the of Mr. Enrile’s removal: “By and 
month, she would "terminate all large, it’s a welcome move." 
further negotiations,” The vice president and foreign 

A tougher approach to the insur- minister, Salvador H. Laurel said 
gency, as well as- the purging of ***** ^ ^sonssal was a positive 
certain fibrial members from the cic ~ 0 P“ en ^ _ 

cabinet. were among the main de- ¥”• Af * Dmo stfll has to decide 
nwwuit of dissident officers in the whidi other cabinet resignations to 
military who . had been pressuring saxpu md Mr - Beni 8 n0 sad 
Mrs! Aquino for weeks with veiled or three” others may be accepted 


threats of a. coup. ... 

Mr. Enrile's successor, Rafael M. 


by the end of the week. 

He declined to speculate, but 



Detri said that he was conducting mott commonly mentioned are La- 
“a very informal investigation and ** Miniver Augusto Sanchez, 
vriRseeiftiiereisai^.truthtothese ^ the military has viewed astoo 


coup plots.” 


leftist, and Local Affairs Minister 
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Jeao-Lpms Beffa, bea d 

■ f M i 

French state ^ma^isaay 
whose shares . jia^L- went , 
oo sale to private inves- 
tors. Page 11. ' . . 

GENERAL NEWS 

■ Some in Washington have 

doubts abbot Claiborne Pdl as 
head of the Senate Foreign Re- 
lations panel. • Page 3. 

■ Another Lee has made his 
presence fdton Sngapore’s po- 
litical horizon. . . : Paged. 


Mr. JSeto said some of the tffi- Aquilino Rmentd, whose appoint- 
ees* involved had already asked to menl of load government officials 
be reassigned from the Defense k* been widely riewed here as the 
Ministry staff .-Most of the officers ' smgfe political disaster of 

were 1971 graduates of the Phflip- Mrs - A ^ innos nme-month govem- 
pine MahareAfladen^^’were- ““b, :■ ■ . .. 


. y 

To Leave 
Pretoria 

South Africans 
PlayDo^Hdrm 
To Bank System 

. By William Qaibome 

Washington Post Service 

JOHANNESBURG — Barclays 
Bank PLC cd Britain confirmed 
Monday that it would seD its inter- 
ests in Africa, atiri offigial^ 
of Bardays in Johannesburg said 
: the decision was "not a perilous 
matter" economically. 

. They added, however, that it was 
likely to slow the process of politi- 
cal reform by the white govern- 
ment. 

Basil E Hersov, chairman of 
Barclays National Bank Ltd. of 
Sooth Africa, said at a news confer- 
ence that the sale of Barclays' 404- 
percau stake m Sooth Africa's sec- 
ond-largest commercial bank was 
"cause for serious concern in terms 
of psychological impact" on busi- 
ness confidence in South Africa. 

Bat in an apparent effort to put 
the best face on the pullout, Mr. 
Hersov added: "Disinvestment is 
not necessarily harmful to the 
South African companies con- 
cerned. Indeed, it can provide a 
new flexibility and other advan- 
tages. as in the case of our bank 
hoe.’* 

The British bank-holding com- 
pany is selling its 29 milli on shares 
of stock in Barclays of South Afri- 
ca, which are worth about S2S0 
million, to a South African consor- 
tium led by' the Anglo American 
Carp, conglomerate. Southern Life 
Association and the De Beers in- 
dustrial diamond and mining com- 
panies. 

Gerhard de Kock. governor of 
South Africa's Reserve Bank, said 
the sellout was "not expected to 
exert any adverse effect nationally 
or inieraationaily oo the South Af- 
rican hanking system." 

He said in a statement that nei- 
ther Sooth Africa's balance of pay- 
ments nor; iis foreign exchange re- 
serve would be . affected by the 



Reagan Is Firm 
On Arms Deal, 
Backs His Staff 


i *«ung S^D. Aacco»d Pibu 


India Prepares for Gorbachev Visit 

An Indian worker pasted up posters in New Delhi on Sunday to 
welcome the Soviet leader, Mikhail S. Gorbachev, who is due to 
arrive Tuesday on his first visit to the Indian capital Mr. 
Gorbachev is expected to push for an Asian-Pacific security pact 


Iran Official Disputes 
Quantity of U.S. Arms 


By Terence Hunr 

The Associated Press 

WASHINGTON — President 
Ronald Reagan, urged by friends 
and critics alike to revamp bis staff 
to quell criticism of his secret arms 
l with Iran, said Monday, “Pm 
not firing anybody" and insi s t e d . 
"I didn’t make a mistake." 

Amid mounting criticism over 
the American connection with 
Iran, Mr. Reagan summoned cabi- 
net officers and foreign policy ad- 
visers to the White House to chan 
U.S. policy toward the Middle 
East 

Arab leaders have denounced 
the arms deal, complaining that it 

Israel declines to reveal de- 
tails of its role. Page 2. 

would help prolong the Iran-Iraq 
war and that it had undermined 
U.S. credibility. 

During a picture-taking session 
in the Oval Office with Chief Man- 
gosutbu Buihelezx. the South Afri- 
can tribal leader, Mr. Reagan made 
no secret of his unhappiness over 
news reports about back-biting 
among his staff, calls for resigna- 
tions anri suggestions that he admit 
that the Iranian initiative was a 
mistake. 

“1 think you’d be happier if I 
said I’d stop answering questions 
on that because you wouldn't like 
my answers," the president said. 

Asked whether be would admit it 



Reuters 

TEHRAN — An Iranian offi- 
cial. in remarks published Monday, 
disputed the amount of arms 
American officials said the United 
States had sent to Iran as part of a 


C- Whitehead 

in the Oral Office with Chief Man- 

gosutbu Buthelezi. the South Afri- 1 • ~M • pp 

can tribal leader, Mr. Reagan made /M lfj£> | if ff/> f*c 

no secret of his unhappiness over S 

news reports about back-biting rrn/ m j -w-k 

among his staff, calls for resigna- IJ / jfh ft/V| 

lions and suggestions that he admit ’’ 

that the Iranian initiative was a _ ^ 

“-itia* you'd be happier if i Over Iran 

said I’d stop answering questions 

on that because you wouldn't like By Lawrence L Knutson 
my answers,” the president said. The .4sstviJteJ Press 

Asked whether he would admit it WASHINGTON — The second- 

was wrong to approve arms for ranking official at the Slate De- 
Iran, the president replied: “Tm partmem, in a rare attack Monday 
not going to lie about that. I didn’t on the National Security Council 
make a mistake." deplored the White House unit's 


. - . make a mistake." deplored the White House unit's 

He addc *L Tm not firing any- go-jt-alone policy of secret contacts 
Of course not correct. ^Islamic m Qn with lraniaTof f.dals and arms 

Republicnewsp aper quotedton wou ] ( ] ^ suff changes, Mr. Rea- shipments to the Gulf nation. 


.Hl.np Defense Ministry officials. 7* ^ " 

wuug i_>cicu3c iuuou) uuikuu. “Pm nor commenting ei- 

“Tbev are talkmc nonsense. There B 


“They are talking nonsense. There 
have been no Hawk missiles hi- 


ther way.” 


John C. Whitehead, the deputy 
secretary of state, told the House 


White House initiative to improve volved at all” 


ties with Tehran. 

Hashemi Rafsanjani, the speaker 
of the Iranian parliament who 
broke the news of the U.S. over- 
tures three weeks ago, srmi no 
Hawk anti-aircraft missiles were 


uaitt*aipn because if. »ouH be i 

security force, Bee MANHA, Page 2 • v SeeBANK, Page 2 . “Two thousand,. 


ot even 200, 


Jim Wright- a Democrat of Tex- 
as who is majority leader of the 
VS. House of R^iresematives, 
said last week that the White House 
had told him that 2,008 TOW anti- 
tank missiles and parts for 235 
Hawk aari-aircra?: batteries had 
been supplied to Iran. He said Iran 
had paid S12 million. 


Asked whether he was pleased Foreign Affairs Committee that the 
with Ins staff, Mr. Reagan replied. Slate Department bad qualms 


tight-lipped, “Ilm- hmm. " 


about the National Security Coun- 


On Capitol HiD, meanwhile, the al fulfilling any role but that of an 
House Foreign Affairs Committee advisory body, 
opened a hearing oo the U^.-Irani- In testimony that left some com- 
an connection, with State Depart- mittee members stunned, Mr. 
mem witnesses certain to face law- Whitehead challenged President 
makers' questions about the Ronald Reagan's assurances that 
operation. Iran was no longer involved in ter- 

Mr. Reagan was joined in the rorisi activities. 



BUSINESS/FINANCE'. ' ; '• 

■ Dennis Levine, involved in 
Wall Street’s insider-trading - 
scandal is said to have taped 
conversations. PsgeM. 

jngwgMgwjw 

The Wall Street scandal about 
insider trading confirmed fears 
that not eveiyane was earning 
money the old-fashioned way. ■ 


By John Kifncr \ 

■■ Net York Tune, Sentce of the Popular Front for the Liber- 

miiiicnK A nmn/^ii. 30011 of Falcstme. the sources said. 

DM4ASCIJS A reconctha- f r0 nt,.based in Damascus, is 

tion. effort is under way betiveen ^ pronunent anti-Arafat 
Yasser Arafafs wmg of the Pales- p.^Hni.n grnnp 
tine Liberation Organization and * 

Palestinian factitms based in Syria, - Mr. Wazir and Dr. Habash are . 
accor din g in . Palestinian sources now in Moscow discussing the rec- 
-here. - cmciliatiOT plan 

A successful reconcfliatjon could The thra^of the effort is said to 

change the political lineup in the be twofold: Mr. Arafat would 
Middle East. • " openly sever his. peacemaking ac- 

■ The effort began last week in cord with King Hussein of Jordan. 
Prague at-a meeting between Mr. In turn. Dr. Ha bash’s group and 
Arafat’s military chief, Khalil al- several other Damascus-based fae- 
Wazir, better known as Abu Jihad, tions would rqoin the mainstream 



.. n . , Oval Office meeting by Vice Presi- “I don’t like to have to differ 

Mr. Rafsanjani was quoted as George Bush, Secretary of with my president, but I believe 

saying that the TOW missiles 5^^ George P. Shultz, Donald T. there is some evidence of Iranian 
alone valued al pro- 1979 pnees, Regan, who is Wlute House chief of involvement with terrorists," Mr. 
would cost double the figure cued staff ^ vice Admiral John M. Whitehead said, 
vi' « i L - ■ ■ , , , Poindexter, the national security Referring to an interna] dispute 

Mr. R afsanjani said that the adviser. over the prerogatives of the State 

Unitra States had tned for la Mr. Shultz, Mr. Regan and Ad- Department and National Security 



alone, valued at pre-1979 prices, 
would cost double the figure died 
by Mr. Wright. 

Mr. Rafsanjani said that the 
United States had tried for IS 
months to contact Iran through 
arms dealers, “but during this time 
they couldn’t find one known offi- 
cial of our country to talk to.” 

He said that wbat Iran wanted 
was for the United States and 
France to stop bullying Tehran. 


Whitehead said. 

Referring to an internal dispute 
over the prerogatives of the State 
Department and National Security 


nhraJ Poindexter have been targets Council he said; “We in the State 
of criticism for the Iranian deal Department find it difficult lo cope 
and there have been reports that with the National Security Court- 
some or all of them may be on the cil's operational activities." 


way out in a staff shake-up. 
Earlier, Mr. Regan said in an 


Mr. Whitehead said that the 
Slate Department welcomed the 


Palestinians Take Village 
In Lebanon From Shiite Foes 


V* . 


. Reuters 

SIDON, Lebanon — At least 
1,000 Palestinian fighters stormed 
a key Shiite Moslem stronghold- 
overlooking Lebanon's biggest ref- 
ugee camp Monday, police said. 

The Palestinians, backed by ar- 
tillery and undo- cover of darkness, 
captured the Shiite-held MH-tqp 

village of Maghdousheh, dominat- 
ing the Aina! Helweh camp. 

The fjghtingjroundihe southern 
port of Sidon came as Lebanese 
mili tia leaders, including Nabih 
Beni of the Shiite Amal militia and 


based Talestme National Salvation 
Front said die front had been told 
to "withdraw P alestinians from, po- 
sitions they had occupied and re- 
turn to the camps.” 

In Bdnit,' Axed formally denied 
the fan of Maghdousbeh. 

‘TCenre fatties are taking place 
around the. village where- Amal 
fighters ore confronting attacks by 
followers” of the Palestine Libera- 
tion Organization chairman, 
Yasser Arafat, the tmHtia said. 

Palestinian sources said six guer- 
rillas were killed and 38 wounded 
in the seven-hour battle for Magb- 


Walid Jumblat, the Druze chief, m the seven-hour battle forMaj 
were in Damasa'« for talks an the doashdi, a Christian village hekl 
fighting with Vic. President Abdd Amal for 18 months. Police said 
Halim Khaddam of Syria. . Amal fighters were killed or 
A spokesman for the Damascus- woundedl '- 


The thmti'crf the effort is said to 
be twofold: Mr. Arafat would 
openly sever his . peacemaking ac- 
cord with King Hussein of Jordan. 
In tom. Dr. Habash’s group and 
several other Damascus-based fac- 
tions would rejoin the mainstream 
PLO, ending their ties to Syria. 

The talks Wednesday in Prague 
also included agreements between 
Mr. Arafafs Fatah organization 
and the Popular Front on mount- 
ing gueniBa attacks in Israeli-occu- 
pied territory and cm defending 
Palestinian refugee districts in Leb- 
. anon that have been attacked by 
Shiite Moslem militia men. 

Although re unification efforts 
have faltered in the past, Palestin- 
ian sources said that the current 
effort had the greatest chance of 
success since the fall of 1984- for 
these reasons: 

• Jordan's recent tadl power- 
sharing arrangement with Israel on 
the occupied West Bank and Gaza 
Strip, winch is aimed in part at 
undercutting the PLO’s political 
power base, is forcing Mr. Arafat's 
hand 

• Syria’s apparent decline in re- 
gional power, stemming partly 
from its iaab&ty to exert control 

- See PLO, Page 2 


"We had a dear argument dur- jog resigning. I serve at-the pleasure 
mg this tune that they were sending of ^ president and when it’s time 
***' ^ fsan J’ am was for me to go. we’ll talk about it But 
quoted as saying. “We said you are diis isn't the time." 


interview; “No. I*m not consider- council’s advisory role. 

ing resigning. I serve at-the pleasure “But when thev become involved 


of the president and when it’s time in operational matters we have con- 
fer me to go, we’ll talk about it But cents, particularly when we don’t 


bullying us. We have goods in 
See IRAN, Page 2 


this isn’t the time." 

The White House spokesman. 
See REAGAN, Page 2 


know about them,” he said. 

The deputy secretary of state 
See TERROR. Page 2 


Maxwell Wins U.K. Libel Suit 

Mirror Publisher a Swashbuckling Foe for Satirical Journal 



By Francis X. Clines 

New York Tuna Servtee 

LONDON — The press baron 
stood fast in the witness box for 
days, a swashbuckler before the 
mast string for libel even as he was 
being sued and grinning in obvious 


loser by the equivalent of $375,000 
in damages and court costs. 

The basso-voiced Mr. MaxweR 
who stood in the box for three days 
with the portly authority of Ro- 
din's “Balzac," was asked about 
everything but the meaning of 


exhilaration as he was questioned “Rosebud" as the Private Eye law- 
on the A-to-Z of British journal- ^ ^ 10 counterattack. They 


ism: What is a front-page story? 
What is a freebie? 


used reams of flamboyant Mirror 
dippings that had never before 


Robert Maxwell publisher of merited such careful analysis. 


Jerusalem Arabs Mourn Dignitary 

The coffin of Anwar Nusseibeh, a former Jordanian defense 
minister and diplomat, was carried through the Damascus Gate 
in Jerusalem during bis funeral procession Monday. The funeral 
of Mr. Nusseibeh, who died Saturday of cancer at 76. came after 
several days of clashes between Arabs and Jews in the city. 


The Daily Mirror tabloid and a 
bare-knuckled tycoon when it 
comes to defending himself, sued 
Private Eye. the biweekly journal of 
most irreverent wit, after it had 
taken the blade to him for montiis 


Particular attention was lavished 
on the score or so of recent front- 
page accounts that featured the 
publisher’s own photograph and 
name writ large as he met world 
leaders, posed with the royal family 


as the personification of the buDv- and gave out bingo promotion 
ing. megalomaniacs! publi sh er awards. 

On Sday a jurv found him the “Delightful picture " he said of 
winner in one of tin: livelier press 0DS P«CS. displayed more 
failles in veirs. and Private Eye the prominently than the national mm- 


? Santa Qaus Express’ Brings Christmas to Appalachian Poor 


By William E. Scfcnidt - . off the canyon walls. The train rumbled 11 0-milc. route from PBceviDc, Kentucky, 
1 Sm YerkTmetSenke- . past al TO nates (16 kilometeis) per-hour. south across Virginia to Kingsport. 

KINGSPORT Tennessee On a long, Hdpen flung biit handfuls of candy and ‘ Both young and dd were all along the 

hief. efwve maskfeBaitfiek. Vinania. where smaD roys ihat sent the two tittle girls route; staring op wid«yed as the train 
the railroad winds through steep canyons “ wrmihlin& chMDg after the tram as they rotied tinough a mountain landscape of 
smudged with Wade seamTof coal, a worn- stuffed the goodies mto paper sada. physical btsuty and economy devastation; 
an and two «™«Tl girls squatted’ below a ■ Just as it has been every November since 0* Strep valleys smudged with the smoke of 
narrow rock ledge Saturday morning, «*** I 943 . thousands of people emerged from 

imthe'dvineonbo'sofatradfcridefircand the smafl towns and mountain hoSows of tisrea wiih the hulls of abandoned ears, of 

v. . - . . -a » l:. A. »<»»»,. ol WH-tJW) (iWUrwi in elnlhM that baIahm, 


nations. "This year, it's pretty bad. They 
don’t have anything:” 


whose thin jacket offered little warmth in 


the cold morning air. The man pushed packed court. 


awards. 

“Delightful picture" he said of 
one surh piece, displayed more 
prominently than the national min- 
er’s strike that day. “Why not?" 

When he sternly defended such 
news play as representing the inde- 
pendent derisions of a staff of the 
finest professionals whose judg- 
ment he hesitated to tamper with, 

there were leers and appreciative 
muted laughter from some in the 



For the 450 members of the Kingsport against the rear of the train as be leaped 


Chamber of Commerce; the event is a labor and scrambled with one free hand to catch 
of love. Aboot 30 of them were aboard the candy and toys being pitched off the plat- 
train, including the local Ford dealer, the form. 

town’s undertaker, the manager of a gro- ^ buaness executives standing 

cety store, and the president of a foundry. Qn ^ pi at / orm beside me with tears just 
Th^j tore open canons and boxes that ilreamin g dowD ^ f 2Ce? - J Mr . 


against the rear of the train as be leaped Libel fights are a contact sport in 
and scrambled with one free hand to catch Britain, and all sorts of denizens; 
candy and toys bong pitched off the plat- hacks, 1 aid-off union members and 
form. newsprint buffs from the papers of 

“I've seen business executives standing Fleel Sirret, just dewn from 

on the platform beside me with tears just °*,' ^ ^• ourt * 

streaming down their feces." said Mr. dropped by for this bout. ^ 
Rrrwrien. as a man nrewed into his hand A Private Eye has Worked hard fef 




wmtine fcffChiistmas tocometo-^jpala- centi^Appalachfe to awmttbe annual am chitoun in doiha dwl no kwger ffled the leng^ of one rafl car and mixed Brogdcc. as a man pressed into to hand a . Private Eye has worked hard for 

driT 6 - - oftbeSanta Oans Express. It is a train fiiandmen who have no jobs. giftsand candy to be thrown off as the buncfa ^1^-5 i eiteiS I0 its reputation of impudence, fend- 

It arrived ■ on' schedule, a- few minutes begun by a group of Kingsport merchants After coal-mine dosings and layoffs, un- tram_passed people wartmg at trackfldc. mg off hbel suits from targets 

before 9 o'clock, when the four-car Santa that now runs on the weekend before employment this year m Dickenson Coun- ^here^s a spurtual lif t to it, yes ar. sai d nihprc _ fVlA .,11 c1ri _ r _/ ,1,- wounded ai bang hat with litejour- 

Exnress aotwaxed throujth the brittle Tbanksgrvmgto tang a measure of ch^ W, Vngrnia, wmtashighas24paceni.In K Btankenbeder, a prmt-shop Others on the tram tell the story of the nahsuc equivalent of cream pies. 

SSs: fSSo diesd. citrines strain- and^rOrism^cheer to oaeof tfa Kke County, KentueJ* it has totfeUcn owner^w has made 42 trips, all but the businessman years ago who was so It concedes its research is sloppy. 

bdow !3pSmt^ January. firaL "^people who come on these tops oranvbdmed by wfa .he »* ; that he ^ published 53 apologies in the 


morning foe, its two. diesel engines strain- and .early Chnstmas cheer to one ot tfte rare county, Kentucky, it has not fallen 
ing against the grade. On the rear platform country's pdorest regions- bdow 13 percent since January. “■ 

ctf the last car stood Frank Brogdeu, a With the hdp officials of CSX Trans- "We made an advance trip op here a 
KiaesDort busmesanan with bushy white Donation, wHch donated the locomotives, couple wedts ago, and the principals m the “mgs. 

■ , 6^* _ a m • J ' J- awj! I ■■ tha Mai n w a WlHil#? ttt/ V f nvmnlBin- ' ITTU1 mm— mm TKp 


Santa Claus. “S °ff Ubel sui« frDm wrgets 

wounded at being hit with thejour- 

0 there on the train tell the story' of the nalis tic equivalent of cream pies, 
businessman two years ago who was so It concedes its research is sloppy. 


are good people who just want to do good opened his wallet and began throwing $5 last 10 years and has one of the 


■whiskers, a basso profundo voice, and and care and crei^ the train distributed more mountain schools said, ‘WeO, you better The scenes at trackside are often 
cflfc . thaa^ "12 tons" of candy ;and cookies, card tetng everything ytau can,*" said Raymond wrenching. Among a jostling crowd of 

• “Ho, ho, ho Santa sees you there, little games and dolls, comic books and Fris- Galyon. the owner of a chain of food stores about 300 at Hkhom City, Virginia, where 

darlings!” he boomed, his greeting mixing bees, writing tablets and plastic tumbles, in Kingsport who, as ehnfr™" of the an- the train stopped for five minutes, there 
with the recorded Christmas music echoing and red knit caps and lunch boxes along a nud evoit, is responsible for soKdting do- was a toothless man holding a small child 


the train stopped for five minutes, there 
was a toothless man holding a small child 


and S 10 bills off the moving train. larger legal budgets for iibd suits. 

“You cannot go on this trip without The editor who taunted Mr. Max- 
thinking to yourself how fortunate you are, we lJ on a weekly basis, Richard 
how blessed you ore. compared to so many Ingrams, told the court that, yes, 
others.” said" Mr. Brogden. this year's San- the photos comparing Mr. Maxwell 
ta C l ay s with a gangster and a Nazi might 


Robert Maxwell after win- 
ning bis case against Pri- 
vate Eye at the High Court. 


seem in bad taste m retrospect but 
that the publisher could not tell 
lampoon from libel and had really 

sued to “swat me like a fly." 

The ink-stained wretches in the 
gallery loved that almost as much 
as Mr. Maxwell’s discourse on the 
freebie, the gratuitous meal ticket 
or favor that tradi tionaDy is offered 
to 5ii5cepublejoumalists by schem- 
ing public relations ogres. “Never 
accept them myself.” he said. “And 
we look aL them with suspicion in 
our newspapers." 

Mr. MaxwelL 63, is a maverick in 
business, where he has tripled the 
profits of The Mirror and shown an 
appetite for takeover fights, just as 
he was in the House of Commons, 
where he sat for six years until 
fellow Laborites censured him for 

See LIBEL, Page 2 
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Peres Omits 
Details of 
Israeli Role 
In Iran Deal 


By Thomas L Friedman 

New York Times Service 

JERUSALEM — Foreign Min- 
is ter Shimon Peres appeared Mon- 

■ day before the Defease and For- 
eign Affairs Committee of the 

Knesset but declined to reveal pre- 

■ cue details of Israel's role in the 
transfer of U.S. arms to Iran, com- 
mittee sources said. 

Mr. Peres told the committee 
that he would consider briefing a 
more secret subcommittee on the 
exact elements of Israel's contacts 
with Tehran but could not brief the 
full committer., whose record of 
confidentiality is in question, the 
sources said. 

Mr. PCres reportedly spoke only 
generally about Israeli dealings 
with Iran. He said afterward: “The 
committee got a full-fledged report 
on the logic, principles and dates." 

An official said that Mr. Peres 
and Prime Minister Yitzhak Sha- 
mir were convinced that the less 
Israel says now, the better. The two 
leaders are anxious to avoid embar- 
rassing U.S. officials by revealing 
details that the United States may 
still be keeping secret. 

The general assessment within 
Israeli leadership circles appears to 
■’ be that the Reagan administration 
Kill ride out the storm in the Unit- 

■ ed States and that Israel should not 
disclose information that would in- 
crease the controversy there. 

Neither Mr. Peres nor Mr. Sha- 
mir has confirmed officially an Is- 
raeli connection with the Iran af- 
fair. 

Although many details have 


r' ... •• •' >••■ 
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EC Pledges 
To Do Better 
To Counter 


WORLD BRIEFS 

13 Bladks Slain at South AlrieanBIjne * 


io Counter 
Toxic Spills 

- - £ssS=aB3SP=»aSS 

BRUSSELS — Hie European Tubea It miners were killed and.20 jtgut«L . 

Community pledged Monday to Meanwhile^ the Bureau for Information a 


Irtwl 1 M—flti tnoaaM W— I 


follows the accidental discharges of homes and vehicles in black townships, 
chemicals into the Rhine River. - 

itoSS U.S. Navy Reduces Mideast Presence 

nating the fight against pofintion. WASHINGTON OJFI) — The UJ5. Navy, feeling a reduced threat & 4 

also agreed on doscr coordination ^ Mediterranean and Indian Ocean and an increased need to saw 
with third countries, such as Swit- mcsiev has ad rtsairanft carrier jntscncc in thore area^ naval officials 
Zetland, on legislation dealing whh 

dangerous chemicals: »nm>ld Reagan approved the inflict policy change that went 

The West German, environment j Bto effect OcL 22, the officials said Sunday. They said it already had 
minister, Walter WaOmazm, called been carried out with the departure from the Mediterranean of the carrier 
on his colleagues to consider safety Forrcstal, leaving only the Kennedy battle group in thos e waler s. 
standards for chemical plants dial ^rriw presence reflects an intelligence assessment of a 


Leaders of Austria’s^ largest political parly, die Socialist left are Chancellor Franz Vranitzky, former Cbancefior 
Party, met Monday in Vienna to disenss strategy. From Fred Sinowatz and Interior Minister Karl Media. 

Austrian Political Parties Jockey for Power 


VIENNA — Austria's conservative Peo- 
ple’s Party appeared Monday to be position- 
ing itself for a decisive role in sha p in g a new 
government to tackle Austria’s economic 
problems. 

As aQ four parties that won parliamentary 
seats examined their prospects for power- 


sharing, the People’s Party emerged as the 
party with the widest options, political ana- 
lysts said. Both the People's Party »wd the 
Socialist Party lost heavily, although the So- 
cialists main tamed th«r role as die 
party. The rightist Freedom Party, led by 
Jfliy Haider; yined mmngh cm; to a 

serious force. 

The Socialist chancellor Franz Vranitzky, 


has said he would first approach Alois Mock, 
head of the People’s Party, to seek a revival of 
the coalition that governed Austria for 19 
years after World War EL But the secretary- 
general of the People’s Party , Michael Graff, 
made dear Monday that his party would 
place strict demands an die Socialists for 
such an alliance, and left open the possibility 
of a coalition with the Freedom Party. 


ne saw me cononm o ananot me improve morale, we area manura wui 
Rhine by 30 tons of tosric chemicals 

on Nov. 1 and two o(£er accidental Long Terms Sought for Berlin Attack 

BHWB 

werenolraSTSerabk eaiti<« d emanded pmcra rermsof 

14 and 13 years Monday for two 
wJrtfShSh Jordanians accused of bombing a 

Gcrman-Arab Friendship Society 

- had nactod to combatth, <f- WrsmillicmentadSjMibKi;- 
tooftx^mionoftk.Rhmc. proieCBtor , Joadiin. 

They called for mi improvement Lawatscb, said that Ahmed Hasi 
of the system for alarm and mfor- andFarockSalamefa hadactedma 
matron, closer harmonizing of leg- ^ 

i m stt tP nlon s mao- 

islation and deamip, and restora- ^ in planting the tomb oiUside 


BANK: Barclays , Under Pressure on Apartheid, Witt Divest in South Africa f*d^£ ai * We oompen1 ^ 

1 ■ * Meanwhile, a small quantity of ously. ■ - • 



(Continued from Page 1 ) 


leaked out, among the remaining . , ,.~ 

mysteries of the Iran affair are who ma ^ e al financial 

was paid for the arms that appar- rate. That is the rate at which 
ently were shipped by Israel on forei 8? coi^ames are allowed to 
behalf of the United States and re P aBlsUe profits. 


when, where and how they were 

shipped. 


British Barclays will have to re- 
patriate the proceeds of the sale at 


Israeli sources have said that in the financial rand rate, which 
the autumn of 1985. Iran paid mon- dropped by 2 cents Monday to 
ey into a Swiss bank account, but about 21 JO cents a rand, compared 
exactly where it went from there is with the commercial rand rate of 
. not dear. 44.74 cents. 

Abba Eban, (he chairman of the Anglo American will end up with 
Defense and Foreign Affairs Com- 22J percent of the bank. Southern 
mittee, said after Monday's session Life with 25 percent and De Beers 
that he was “ dissatis fied that mem- with 7J percent. The balance will 
bers of the committee leaked what be hdd by a group of smaller hold- 
they did, but the fact that the dis- era. 


cossion was held at all gives me at 
least partial satisfaction." 


The stock is being discounted at 
18 commercial rand a share, con- 


Most of the topics discussed at siderably below the current price erf 
the meeting were leaked to the 23 JO rand on the Johannesburg 


press after the session ended. 
Although elements of the pariia- 


Stock Exchange. 

Business Day, an influential fi- 


munity’s confidence in South Afri- 
ca, banking analysts said. 

Universities and other institu- 
tions had withdrawn deposits in 
Barclays because of the bank’s 
South African connections. 

B anking analysts said that other 
British companies with interests in 
South Africa could face greater 
pressure to disinvest as a result of 
Barclays’ decision. 

One likely target of increased 
pressure is Standard Chartered 
Bank of Britain, whose Standard 
Bank Investment Cotjx in Johan- 
nesburg is South Africa’s largest 
commercial bank. 

Barclays’ decision to disinvest in 
South Africa followed similar an- 
nouncements by major U.S. com- 
panies. 

After maintaining one of the 


The chief executive officer of . iary in South Africa, The Assodat- 
Bardays of South Africa, Chris ed Press reported from London. 


Rail, said the bank would reap Qeariy it is better, said Sir 
some benefits from the disinvest- Timothy Bevan, “to make invest- 
ment. ments in North America, which is a 

He said the South African- more sure and attain place, than in 
owned bank would have more fieri- Sooth Africa, which at the moment 
bility when the parent company is disapproved of by the world." by a subsidiary of Hoffmann- 
ceased to control its overseas bank- k® added, “Than is also no Roche in Sisden. 

mg interests, b l ink i ng the fact that our business The company qgjd the liquid 

■ n™l t » c_v. h® 5 beet affected by our South Af- leased was methyl- vinylketi 

■ Dual Impetus for Sale rican involvement” - which inflame the eyes, si 

Tbe chairman of Barclays Bank Sr Timothy, wfto signed the and mncoos meinbranes.lt is mi 

PLC said Monday that it was agreement on the transaction in in the production of vitamin A. 
prompted both by commercial Sooth Africa last week, said he per- " 


toxic Squid escaped at a fact 
near Basel on Monday, said 


Mr. Lawatsch said Syrian in- 
volvement in the ^ot had. been: 


“Qeariy it is better,” said Sir Hoffinann-La Roche & Co- AG, a proven but that tbe level of this 
nwvKv Rfim maira i wpa rt, Swiss company. f * _ . ... - , 


involvement was not dear. He said 


ments m North America, which is a The leak, the fifth chemical ana- Mr. Hasi, whose brother; Near 

more sure and «rtain place, than in dent reported in Switzerland tins Hindawi, was sentenced to 45 years Amnearaast 

South Africa, which at tbe moment month, occurred at a plant owned m prison in London last month for trying to Wow up an Israeli aiding. 


by a subsufimy of Hoffmann-I* should be imprisoned for 14 years and Mr. Salamch for 13 years. A 
Roche in Sisden. verdict is due Wednesday. 

The company said the liquid re- 
leased was methyl-vinylketon, - 

Sudan Rw-alls Ambassador to Ethiopia 


KHARTOUM, Sudan (UP!) — Sudan announced Monday that it had' 


prompted both by commercial South A fr ic a last week, said he per- The company said the chemical JecaBed i» ambassador to Ethiopia for “consultation*" amid signs of 
pressures and by anti-apartheid po- sonaOy broke tbe news to Finance was contained in the plant and pre- deteriorating relations between the two East African' neighbors, 
fitical pressures to-sdl its subod- Minister Barend du Plessis. sen ted no envir onniaalal danger The envoy, Osman Nafi, was told to return Thursday to Khartoum by 

Foreign Minister Sherif Hindi “for consultations and an esmfaange of 
" — — i — 1 1 ■ .. I — ■ 1 ..I « ! —' ■ — — views on the state of Ethiopian-Sudanese relations,” the SUNA news 


TERROR: KS. Aide Assedh Security Qnuidl on Iron 


agency said. 
It did note 


ment and media are pressing the nancial daily, said Monday that the 
government to disclose Israel’s in- British bank group “seems set to 
volvement in the Iran affair, (here take a financial pasting." It noted 
appears to be no real pressure from that the company was shedding as- 
ihe Israeli public. sets built up over decades at about 

Moreover, the desire by parlia- half their current market value, 
mentarians for information does The London Hank group's disin- 
□ot necessarily reflect dissatisfac- vestment, which comes after in- 
ti on with what is reportedly tbe tense pressure from anti-apartheid 
Israeli role in tbe dealings with campaigners in Britain, could have 
Iran, but rather their anger at being- a profound psychological impact 


highest foreign business profiles in said be did not learn until two and 
South Africa while operating there a half hours before the hearing that 
for 61 years, Barclays recently be- he would be sent to testily, 
gan gradually reducing its involve- Mr. Whitehead was testifying in 
meat. the place of Undersecretary of 

Control of its local subsidiary State Michael" H. Armaqpst, who 
passed into South African hands initially had been sdttduled’tqjtip^ 


for the first iinv» m September pear .No reason u&s immediately 
1985, when it reduced its holdings available for the substitution, 
to less than 50 pe r ce nt . Barclays “I do think it is time for the 


(Continued from Page 1) to discourage other countries from 


shipping 

“This 


f'jnmrit rm Trmt - Itdid not daboraie on the reasons for the move. But recenlattenmts by 
f KAJUMUMr Uft MJUmtr ^ government of Prime Minister Sadek d-Mahdi to improve bad 
_ , , , , feelings between tbe two sides have been frustrated by internal conflicts 

Asked if Mr. Shultz had been in both countries. ' 


arms to Iran. aware of the amount and type of 

had been relatively effe> weaponry sent to Iran, Mr. Whito- 


tive until word of our Iran ship- head replied: “I behevthe did not 
meats became public,” Mr. White- know. He was oonwlted prior to 
head said- the detiskn to move forward with 

He- said he believed, that the 'this operation, borbewas not kept 
United States had played^anjim? .--informed^ cxcq>t gjfeadicalfy 
ixwtant role “in reducing tbe gkfcal intermittcntlY once fee deasion- to 

vntnm. nt T » • , , , , , _ 


meats became public,” Mr. White- know. He was oonwlted prior to 


volume of arms sent to Iran." 

“We will now have to redouble 


proceed had been made." 

Asked about reports that Israel 


kept out of tbe picture. 


on the international business com- throughout the country. 


employs about 25,000 people in White House to crane forward with our efforts to restore the credibility had shipped anns-to.Iran with the 
South Africa and has branches a positive plan to undo the damage of this policy, which remains the approval of the United States, he 

. . U. Ivct nwint tn hnns Iramnu m I T 1 i .. a .... 


MANILA: Enrtte 9 s e Checkmate 5 PLO: 


(Con tinu e d from Page 1) 
executive secretary. Joker Arroyo, 


quickly" Mr. Whitehead said. “We 
in the State Department still do not 
have a detailed record of what hap- 
pened.” • 

He said that Mr. Reagan had 
agreed to provide the weapons as 
“a token -of our seriousness" in 


a former human rights lawyer who mgg*»* of psychological warfare 
defended CommSs during the d^gned to pressure Mra. Atpnnp 
Marcos regime and is seen as par- mto mafang concessions to their 
(kulariy offensive by military offi- . . , 

cers who resent his new power and . ^ new wd there was a genu- 
pratimity to the president. T#* 31 ** 

Some of his colleagues in Mrs. f 21 ^8 officers^were got- 

Aquino’s inner circle have privately 0115 a coup but he added. “We 
questioned Mr. Arroyo’s nwa&- ««« 7****' a d . ocu - 


. , . O t TT ■ « w 1 aciiuuaucifij m 

m the works, suggesung the plan (rfOUpS Seek UjUtV opening a dialogue to improve 
may have been part of the contma- ^ J U.S.-Iraxnan relations, end the 


best means to bring the Iranians to said hehad seen the reports but did 
acoept a mediated - or negotiated not know if they woe accurate, 
settlcmcut," he said. “Have we not asked Israel what 

Mr. Whitehead said that h was they arc doing?” he was asked. 
US. policy io “talk to anyone — “No sir, we have not,” he replied. 

any groups any nation — to secure Asked about the possibility of 

the release of our people. •. improved UK relations with Iran, 


Soviet SDI Advances, Jane's Reports 

LONDON (Reuters) — Tbe Soviet Union may be ahead of the United 
States in research inton space-based misfile defense system, the editor d 
a- defense review says in its latest edition, which is - being published 
Tuesday. . ’ ■_ '• 

Bernard Blake, editor of Jane’s Weapon Systems, also writes in die 
review's 1986-87 edition that the main danger of nudear war might be the 
proliferation of atomic weapons among Third World countries rather 
than a conflict between the su per p o w er s . 

C omm e ntin g an .Soviet opposition to die UJ». Strategic Defense. 
Initiative, Mr. Blake says: “Anyone who thinks that the Sonet Union u|jl 
lackin g a comparable SDI program should think again” ■ 


mem skffls and political judgments, ment to support il We cannot say 

Mr. BenignV said thaiMrs. ** we ****** 

Aouino finally decided to act th«r crarvereations. I’m taDcmg of 


Aquino finally decided to act ““ ^nvci^ucms. i m uuxmg ra 
against the mflitaiy dissidents eariy ? OD 1 . 

Sunday, once she received report NIr - ^ ^ P tot 

from the chief of staff of the armed may have just ^been a craumgency 
forces. General Fidel V. Ramos, P»au as “nobody exeented a coup, 
that they had been linked with . In South America, it s a profes- 
members of former Preskknt Fer- ***>*■. Retired generals at 
dinand E Marcos’s old political arraind planning coups. 


(C ontinued from Page I) Iran-Iraq war, diminish Soviet in- 
over Lebanon and hs growing eco- Hue n c e and win the freedom of 
nomic problems at home, has less- American hostages in Lebanon, 
ened its lurid over the Damascus- But now, Mr, Whitehead said, 
based Palestinian factious. there is “no need for further agnals 

• The continuing fighting in of our seriousness” in furthering 

Lebanon, in which the Shiite Amal those goals. — 

m ilit ia , backed by Syria, is trying to Hcsaid that the U.S. aims em- 

wipc put the Palestinian military bargo remained in thai 

md political presence, has greatly the United States would continue 
increased the disillusionment of 
many in the Damascus-based I^U- . 

REAGAN: No 

• The increasing isolation of Mr. 

Arafat and the Palestinian move- (Continued from page l) 


U.5. pobey io talk to anyone— “No sir, we have not,” he relied. , - . 

John Paul Urges Reverence for life 

“But in doing so, however, we Mr. Whitehead said: **Ihe pros- CANBERRA, Australia. (Reuters) — Pope John Paul H drew the 
will not undermine the basic tenets pects don’t look very bright But biggst audience of Ins Asian tour here Monday, teffing a crowd of 85,000 
of our policy" in order to make when you have no relations at all, hi promote “reverence for hitman life from the moment of conception,” 


deals with terrorists, be said. you have to begin trying sosne- 
Asked about Secretary of State place." 

Geoige P. Shultz's knowledge of Representative Daniel A. Mica, 


to promote “reverence for hitman life from the momen t of conception,” 
This appeared to be a reference to abortion and to in-vitro fcrtiizatioa, 
practices that The popehas repeatedly condemned. Australia is aleader in 
research on in-vitro fertilization, and a partiamentary committee is 


the operation, Air. Whitehead said a Florida Democrat who is chair- “ ethical code for such exp eriment s. 

dial Mr. Shultz was briefed twice man of a subcommittee that deals .■“** called oil Australia, one of the world's richest coun- 

las: year before the arms shipments with terrorism, told Mr. White- ***** de^rite recent economic problems, to increase its generosity in 


were approved, but that his knowl- head, “We have a Stale De 
edge since that time had been mini- ment right now that’s nothing 
maL crying toweL” 


Depart- 
ing but a 


REAGAN: No Dismissals of White House Planned 


responding to the problems of other nations. 


LIBEL: Maxwell Wins UJL Case 


ment in the Arab world is pushing Tarry Speakes, said the focus of 
the factions to band together for Rjsa 8 an ’ s meeting with aides 
— - and cabinet officers would be “cur- 


take to secretly break his arms em- 
bargo against Iran, botadmirtistra- 


Moreover, they s 
Reagan could take 


party. 

The dissidents reportedly were 
planning to seize the old legislature 


But in the Philippines, be said, 
“it could just be a hobby." 

Further casting doubt on wheth- 


. survival 


tirai officials said he rqected their and define the nature of the error 


in open rebellion against tbe gov- ^thcre^TTwas a coupplot, man- 
eminent. bers of Mr. Marcos s old party hdd 

Bnt Mr. Deto and other analysts * P rc » confereDce Monday, to 
Monday began to cast doubts on Panning to retake the old 
whether there ever was such a plot legislature and to deny discing 
■ the move with any military officers. 

Party officials said a meeting was 

held Saturday night at the home of 

A _ . a former member of parliament, 

r T'fwA flQl/AIlf* Antonia Garag, but they said it was 
R R RRCRWitl only a “reunion” of party officials 

of an island s*—***— »»*“**■ 

^ Mr. Benigno said about 180 peo- 

Mfi Cl Single pie attended the meeting at Mr. 

Carag’s home and daimed the mili- 
ynair, SS tsry “rebels.” as he called them, 

JBaB “were in on what was happening." 


“Abu Amnnir is being squeezed t® 0 * xuti future U-S. poticy in the 
more and more," said a Palestinian of recent devdop m ents.” 
guerrilla source in Damascus, Ou Sunday, framer President 

Mr. Arafat's nom de guerre. Gerald R. Ford said those respon- 


TTke advisers had considered an do it for hr*», 


on his toms, rather than let others 


( Combwed from Page 1) 
sted, Mr. interfering too much m local af- 
offeasivc frhO; 

the error ”ni a man that everyone loves 

tA h«f» L. Lhji «.!J — * • 


busly engaged beyond the court in 
a S400-million takeover fight, 
checked his wiistwatch in the midst 
of one question nnrf the defense 


“The accord he hoped would far «=» deal should re- 
ining Hnp acceptance from the He would not n a me Mines, 
United States has backfired." he bur he said the president “needs 
said. “He doesn’t see any openings new leadership in the National Se- 
from Jordan or Egypt. On the con- curi ty Coc maL" 
trary, he knows Jordan is going Edward J. R ol l ins , a former po- 
ahead with a joint condraninhun adviser to tbe president who 


One of thosewho raised the idea 5200 worth of P»- 

1 of admoriM^u a nnstake was *^»occet», thatbegpnMaaini- 

‘ the White House commumcations «j«W ™fugee from 

h ^ director, Patrick J. Buchanan/Offi- Credioslovalaa. 


^ ^ Buchanan for his long^SSs” on the 


to hate," he has said, summarizing attorney seized on the gesture: “If 
a Hfe of success in Britain, an esti- you’ve got another ap p o i n t m ent, 
mated $200 million worth of per- please say so." 
sonal success, that begpn as an im- Mr. Maxwell replied that he 

migrant child refugee from would rather stay and sue. He was 

caution^ frcqocaUy by aejodge 


ahead with a joint conuomnmun nPCT t - atrviser to tne presment wno 
with Israel over the West Bank." beaded Mr. Reagan’* 1984 cam- 
At the same time, the rival Pales- ^ign and was a longtime White 
tinian factions have been unable to °oore side, said Monday that the 
produce aleader or a program that , president should make “some staff 

can supplant ihe popularity of Mr. ” 

Arafat among many Palestinians. 1 Admiral P o in d exter, I think, as 
Dr. Habash is the major figure in the ar c h itect or the implementor of 
the rival factions, and his Popular tins plan, probably needs to go if 
Front is the largest organization in ywcverwanitogctthecongnsaat)- 


he had taken in his Nov. 13 tele- 
vised speech cm Iran, that the oper- 


“Capt. Bob ” a Fleet Street corsair 


headed Mr. Reagan’s 1984 cam-. ** “I be- 

nign and was a longtime White Trev®. m the correctness of my 
House aide, said Monday that the 

president should “some ***& Mr. Reagan also sod he would 

changes.” take responsibility far' the opera- 


The debate underscored the ^ “media" pagn, 


recta^rfL “Capt. Bob - a Fleet Street corsair 

. - - adribited on its •Wfia" nounced publications that “would 

“Street of Shame.” P“bfish anything in ords- to -in- 

ovmg uncertainty m the White *pj,_ c harac t e r i»n tir.n tu a * crease arculauon and increase 

A Whrtr f- *c accusabou that Mr. Maxwdl m “f court n)om smOed. 

tad become . private -paynusW ^ Pnvwc Eye comtcr ro cd_ for li- 


uncertainty in the White 


“Street of Shame.” 

The characterization that 


House about the best way to re- ^ “™Mrtzaiion that 
spend to the political crisis, Nought him to sue, however, was 

the. accusation t^t Mr. Maxwdl 


.XDSztwBfisr 


SCOTCH WHISKY 


Visiting 

New York City? 

Gramercy 
Park Hotel 

Distinguished 500 room 
hotel with excellent 
Restaurant, Cocktail Lounge, 
Room Service and Piano Ban 
Overlooking Gramercy Park 
with newly decorated rooms. 
Singles $90-100 
Doubles $95-105 
Suites $125-200 

Group rates and attractive 
monthly rates available. 
Call Gen. Mgr. Tom O’Brien 
(212)475-4320 
Telex 668-755 
Cable GRAMPARK 
21st St. and Lexington Ave. 
New York, NY USA 10010 
or call your local Utell office. 


the Syrian-backed grouping known 
as the National Salvation Alliance. 

But other main groups are close- 
ly finked with Syria and unlikely to 
break their ties. These groups are 
the rebel faction of Fatah led by 


nal support that you seed,’ 1 
Rollins said. 


blame for itogeto ^cnaEbffity. £i* of thepartyduinn^NS IhVj^e can some- 

Tire Iran rareration has pro^d Kinnodc, to Moscow and Nicara- tm »«® J3te a sdredyard mom- 

E*^J£ tIC T V* to cntic e t** chairman^o string between tvi sobbing. 

House staff, and some of Mr. Rea- anytiungotber.than that would recommending that Mr. Maxwell fist-fitting tykes. i:\ 


Earlier, David Huffman and Lou 
Cannon of The Washington Post re- 


and cabinet. ready thinks.” . - a Mirror piece writtm by Mr. Max- 

However, rare member of the . Ultimatdy, the officials said, the Hs Mirror staff (Jose 

cautioned. Sunday that h question was taken to the prendent On a good day mSafcii, real 

be ffifficult w persuade Mr. aadhednitlediiottoadmowkdge life can ^Mjauniiwi^the lour l \ . be ^‘ 

i to ^ree to this in the midst that a mistake had been made. Mr. nalism. and the Eye, or Pubbc lie, as it ra^ht 


ready thinks.’ 


h. We should ac- be 
it evojone else al- q( 


Sayed Musa, known as Abu Musa; parted from Washington : 
the Popular Front for the Libera- Some of Mr. Reaga 
tion of Palestine-General Com- House advisers snagesi 




n a lism, and the Maxwdl case was 


mand; and Saiqa, the Palestinian his news conference last week rfr** 
wing of (he Ba’athist party in Syria, the president admit fr was a ans- 


House advisers suggested before ? t he coutro veray, and predicted Reagan, said one of the officials, viewed as a four-star enter t^m^ t 
his news coufena^SwekSi ^ch™»w W « umA says he made a nristalto* on- both counts. TTie publisher. 


to be called. ” The suit lost and Mr. 

that dianges n«ty wait until eariy ' “never sajn he made a mistake.” on - both e^wantfy called the 

notcyear. .. , - ^unsner, magnane a “lying organ* 

In urging Mr. Reagan to admit ^ ^ 
that the Iran operation was a mis- TT1 A mT. ^ ’ ' ' • > TT _ ‘ 
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many Americans and leading polit- America paid for” by Shah Mb- tnes, but they should not expect it 

university wsss^^- SESss asaasaaig 

nWiOFP _ Eariier tfe month. President Afi ^ 1979 m the six-year Iran-Iraq war. 
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1 


L 


IRAN: Quantity of U.S. Arms Disputed 






A HOU5E OF TRADITION, AN OUTSTANDING 
REPUTATION FOR THE VERY HIGHEST STANDARDS. 

DOLDER GRAND HOTB. ZURICH. 

Reeul de Gendre. Dir. Kurhausslraue 65, 01-8032 Zurich. 
T jMwh 01 /251 6231. Telex.- 816416 gra ch 


UNIVERSITY 

DEGREE 


SHOaCR'S e MAS1BTS • DOCTORATE 

fer Weifc, Aaedwek, Uh Fepetleure. 
. Send detuned resume 
. . for free evatiKtflon. 

PAOHC WBTBM UMVBfSfTY 

* 600 N. Sepolvedo Bhnt, 

Los Aneeles. OoNfemio 
90069, Dent. 21, U^A. 


Iriannc icnahmoo. -tj if 0 Iran-Iraq war. 

T t . ■ . . ideal tfed that the nanians are 

■ Iraqi Envoy Commeffis m a a * Ua fi° n that arms shipments 

totheu^j 


ra^DtUMm. States saidSundav that nrrvu. War, but. this will pto- 

“What we haw to say to the ments to lran would protanbSx .^^^Mr. Hamdoon said. 
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srans, to everyone, is that if they Ibcend of hostilities, The Washira- roaintains diptomatk 

want to have idatkms with n^tiwir ten Post reported fejniwS" Iran deqrite the war, 

approach most be just, hmnan and ton. £ " no quarrd widt tire Lhnlcd 
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By John M. Goshko 

Special to the Herald Tribute' 

WASHINGTON — To Senator 
Claiborne Pdl; who wiH become, 
the chainrBtn of the Foreign. Rela- 
tions OOTxmti£e, Ihe prospect of 
leading the prestigioas committee 
offers “a quite thtifljiig; f eefing for 
Someone wto~ 4Q . yeas agri. was a 
young Foreign Service officer, on 
the lower rungs of American dipkK 
jnnry " 

But when asked how he inten ded - 
to run thc cormrdttee, tbe Rhode 
Island Democrat sm^naqgly re- 
ferred to a kss-dian-caiberknt as- 
sessment of his abilities recently 
offered by The Washington Post . 
“I do not disagree with T3» Post’s 
description of me as thoughtful but 
f -noi dynamic. You will find tnr 
sometimes hesitant, but I hope not 
unwise." - 

It was the kind of statement, al 
once diffident, . high- minded and 
stuffy, that underscores why Mr. 
PeD is known among his colleagues 
for an alo of, patrician manner and 
an instinct to be more rivil than 
Aggressive. 

Many senators privately xjnes- 
don whether these traits equip bom 
for the task of mainlining the 
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About Foreign Relations Chairmanship ; Others Have Doubts 


committee as ari important player' 
. in tfafefonnulalion and anwirinn of 
U.S. diplomacy.'. 

The question is especially perti- 
nent now. During the past two 
years, undo; the. chairmanship of 
Senator Richard G. Lugar, Rqrab- 
hcaztof the committee has 

reversed a decadelong dectineuilts 
influence and started to regain the 
luster of the postwar era, when 
membership on Foreign Relations 

was the most prestigious asagn- 
ment in the. Senate. 

Mr, Tji ffrr managed thh rebirth 
try forging abroad, bipartisan con- 
sensus- within the i w nmi t tw* on 
such key issues as anns sales to. 
Arab countries and sanctions 
against South Africa, then seBmg. 
that contezuus.to a majority of the 
Senate. . 

Mr. Ingar forged such strong 

wwlil inin that T k ? P<-aggn adnwnis - . 

nation was forced either to come to 
terms with them or — as in the cate 
of theSbulhAfrican sanctums vot- 
edby Congress mSeptemberover 
President Ronald Reagan’s objec- 
tions —suffer a major defeat ; 

Mr. Pell, who expresses “great 
admiration” for Mr. LugaFs per* 
fonnance, says he hopes not only to 



mahnain the committee's rejuve- 
nated influence but to build on iL 
-. His qualifications seem impres- 
sive. As a young World War □ 
veteran, he spent seven years in the 
Foreign Service; and after 25 years 
of dilige nt service on the commit- 
tee, be is one of the most knowl- 
edgeable experts on foreign policy 
in cither dumber of Congress. 


1 do not disagree 
with Hie Post’s 
description of me 
as thoughtful but 
not dynamic. Yon 
will find me 
sometimes 
hesitant, but I hope 
not unwise.’ 

— - Odxbame PeU 


Many senators and their staffs, 
however, privately contend that 
Mr. Fell has neither the personality 
nor the negotiating airiiu that Mr. 
Lugar brought to the task, «md tin» 

the; Rffinmi ttM it lilffj y In l»p<t into 

the divisions that had plagued it 
since the days of the Vietnam War. 

These sources point out that Mr. 
Lugar, for all his ability to make 


pragmatic accommodations with 
committee Democrats, is very 
much a Reagan loyalist. 

As a result, bis approach was not 
one of opposing the president's 
programs but of panting the White 
House and State Department to- 
ward the compromises ihw would 
enable them to keep administration 
policy relatively intact. 

In contrast, Mr. Pefl lines up on 
most foreign policy issues with the 
dovish views of Democrats to the 
left of the Senate's center. 

And while he b inclined to avoid 
aggressively partisan stances, the 
Democratic me mb er sh ip of the 
committee is stacked with many 
other liberals — mnnng them Jo- 
seph R. Btden Jr. of Delaware, 
Alan Cranston of California, 
Christopher J. Dodd of Connecti- 
cut, Paul S. Sarbanes of Maryland 
and John F. Kerry of Massachu- 
setts — who are much more apt to 
take the initiative in opposing ad- 
ministration policy. 

Mr. Pdl said the Democrats in- 
tend to give “urgent priority” to 
Mr. Reagan's anus-control and 
Central America policies. When 
the Republicans were the majority, 
the Democrats were prevented 


from airing these issues except on 
terms controlled by Mr. Lugar. 

The new Democratic majority is 
likely to press the administration 
much harder on such issues as a 
nuclear test ban treaty and contin- 
ued voluntary compliance with the 
second Strategic Arms Limitation 
Treaty, or SALT-2. 

In addition, the committee al- 
most certainly wQl become the 
springboard of a Democratic effort 
to end aid to the “contras" fighting 
the Nicaraguan government and to 
on bade U-S. military involvement 
in Central America. 

The Democrats' anns-control 
positions generally should please 
those West Europeans who want a 
more flexible American approach 
inward negotiating with the Soviet 
Union. 

Bin wh3e Mr. PeD and the others 
insist that they are paimi-s sup- 
porters of the North Atlantic Trea- 
ty Organization, they are likely to 
be sympathetic to arguments from 
some Democrats that the European 
members of NATO should pick up 
a greater share of alliance burdens 
and perhaps allow the withdrawal' 
of some U.S. forces. 

Many people on Capitol Hill 


tend to dismiss Mr. PeD as a social- 
ite oat of touch with the bread-and- 
butter concerns of ordinary people. 
He frequendy is derided as a dilet- 
tante overly interested in what 
some of his' colleagues call “bird- 
watcher's agenda" programs such 
as ocean research and federal aid to 
the arts. 

StiU, he has managed to keep 
gating to the Senate for 25 
years in a state whose heavily Ro- 
man Catholic and blue-collar pop- 
ulation would seem to fed liule in 
common with a Princeton-educat- 
ed Episcopalian with an address 
among the' mansions of Newport. 

Those who consider ocean re- 
search unimportant forget that 
Rhode island derives a consider- 
able part of its livelihood from 

maritime concerns, so much so that 

its license plates refer io it as ibe 
“ocean state." 

And senators who only now are 
discovering the power of e ducation 
as an important issue to voters 
sometimes forget that Mr. Pdl was 
years ahead of them when he 
pushed through Congress a pro- 
gram to a id needy college students 
— a program now known in higher 
education circles as PeD grants. 


m 


m 
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President Daniel Ortega Saavedra and Mother Teresa meeting in Nicaragua. 

Envoy Calls for Nicaraguan Church Unify 


United Pros International 

MANAGUA — An envoy of 
Pope John Paul U has called for 
church unity at a Mass ending a 
weeklong conference of Ro man 
Catholic leaders. A left-leaning 
“popular church" has emerged in 
Nicaragua that is endorsed by 
the government but condemned 


by the church hierarchy. Several 
thousand Nicaraguans attended 
the. Mass, hdd Sunday in a fidd 
outside Managua. Cardinal Opi- 
Ko Rosa, the pope's envoy to the 
congress, led tbe Mass with a call 
for cbmdi unity and said reli- 
gious faith and devotion to God 
should .outweigh, any effort to 


divide the chinch. Mother Tere- 
sa, who won the Nobel Peace 
Prize in 1979 for her work with 
die poor in India, attended the 
Mass. President Damd Ortega 
Saavedra promised her in a 
meeting Saturday that die could 
establish her order. Sisters of 
Charity, in Nicaragua. 


By Stephen Kinzer 

New York Tones Sendee 

MANAGUA If there is a 
mm* not to mention in Nicaragua, 
h is probably that of Jorge Salazar 
Argnello. 

Mr. Salazar was emerging as one 
of the most potent opposition lead- 
ers in Nicaragua when he was killed 
by the Smdiniat police six years 
ago. At the time of his death, he 
apparently was mwohed in a plot to 
overthrow the government. 

The government considers Mr. 
Salazar, a onetime * collaborator 
with the SmdhtistK, to have been a 
traitor who deserved to die. 

Bat with the passage of time, the 
slain president of the Nicaraguan 
Coffee Growers’ Association has 
become something of a hero in 
hard-core ami-Sandinist 

Last week, to mark the anniver- 
sary of Mr. Salazar’s death, about 
30 businessmen and friends gath- 
ered in Managua paid tribute 
to his memory. 

The memori a l service, which was 
hdH without mniriffl it. was unan- 
nounced. Organizers said that the 
the authorities had blocked efforts 
in previous years to organize public 
homages to Mr. Salazar. 

Several of those who attended 

trad ttvtir pr r y ^rty r onRcrafi-ti 

by the government, or had been 
accused of maintaiumg ties to die 
IIS Embassy in Managua or the 
US. Central Intelligence Agency. 


These people and the business or- 
ganizations they represent are 
among the most uncompromising 
anti-Sandmists left in Nicaragua. 

Above all, the service was an act 
of drfianeg-- it W&S caTUvt to honor 


A larger-than-life 
photograph of Mr. 
Salazar 
dominated the 
room, but the 
service was devoted 
as much to 
condemnations of 
the government 
as it was to 
memories of the 
deceased. 


the only civilian WtW known to 
have died trying to topple the San- 
dhusts. 

A larger-than-life photograph of 
Mr. Saiawn- dominated the room, 
but the bouriong program was de- 
voted as much to condemnations of 
(be gove rnm ent as it was to memo- 
ries of the deceased. 


Smop Mr. Salazar's tit-arh , no 
anti-Sandimst leader of compara- 
ble stature has emerged in Nicara- 
gua. 

Mr. Salazar, a planter from Ma- 
ugalpa Province, had set up peas- 
ant cooperatives on much of his 
land and was believed to be widely 
popular In some rural areas. A vig- 
orous speaker and a tireless orga- 
nizer, be was increasingly viewed as 
a potential anti-Sandmist political 
leader. 

In the Sommer erf 1980, a year 
after the S&odhrists came to power, 
he delivered a speech at a business 
convention in Managua demand- 
ing that the private sector be given 
a larger role in govemmenL 

“We will not move to Miami, 
and we wfll not give up,” he told a 
cheering crowd. “If we go to the 
hills, it will be to produce hard 
currency for this country.” 

But Mr. Salazar apparently was 
becom i n g frustrated with tradition- 
al political action. In the fall of 
1980, according to various ac- 
counts, he agreed to join a plot 
against the Sandinist National Di- j 
rectome. 

Those who recruited Mr. Salazar 
for the {dot, however, were police 
agents who reported his enthusi- 
asm to the Sandinist National Di- 
rectorate. 


On Nov. 18, 1980, Mr. Salazar 
drove to an abandoned filling sta- 
tion near the village of El Crucero, 
15 miles (25 kilo meters) south of 
the capital, to meet the police agent 
he believed to be his co-conspira- 
tor. Gunfire broke out, and Mr. 
Salazar, who was 42, was lolled. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Uxxfing subsidy book pubfahe* seels manu- 
script* <d aS types, fiction, non-fichon, poetry, 
juvenJe, icbolarty aid refiprius works, etc. New 
authors welcomed. Send fix free booUet.H -3 
Vantage Press. 516 W. 30 h St.. New York. N.Y. 
10001 USA. 
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W iHiaiwi Htiie, Writer on ’ 60 s Racial Strife in U.S. South* Dies 


. The Associated Press ■ 

GUNTERSVILLE, Alabama — 
..William Bradford Huie, 76, who 


sertion since the .CSvil War, , and caused by the war in Indochina and 
“The Americanization of Emfly.” the rapidly gathering U.S. involve- 


Scatman Crofters, 76, 


-William Bradford Huie; 76. who General John P.McCoaneQ, 
n ~ ** wroiebooks about wlena m tlte Ex-Chief of US. Air Force 
' civil rights movement m the South, 


the rapidly gathering U.S. involve- Movie and Television Actor 

. LOS ANGELES (AP) — Scat- 

t boTnbm ^ °* man Crothers, 76, an actor whose 


North Vietnam, he was recon- 


died Saturday, apparently of a f tw ; ^ JL 1 > finned for a second two-year term 

h«ft atfurfr John Paul McConnell, 78, a former thrall rk* first 


forlfi 


heart attack. 

He wrote “The Klansman," 
“Three Lives For Mississippi” and 
- - “He Slew The Dreamer,” a biogra- 
; phy at James Earl Ray, Martin Lu- 
ther King's assassin. 

* He also wrote two books that 


roles ranged from a telepath in 
‘The Shining" to a magical elderly 


swsttSiSE 


tion until his retirement July 31, 
1969. 


s a=±&sAM wrarac ^-a-aat 

day in Bethesda, Maryland. „ series “Chico and the Man” from 

GmmiT MrTVwnril who «mnt He *■* “ Boonevflle, Ar- 1974 to 1978, Mr. Crothen also 

' aasas ' ^ »n ^ a doctor. He appeared on “Hfll Street Blues,” 
KAISSwn entered West Point in 1928 despite “Hold,-” “McMillan and Wife" 

had Qnaghl and avirreamn to to the aariea “TUto." 


General McConnell, who spent He was bom in Boonevflle, Aj- 
Z kansas, the son of a doctor. He 


were later made into successful pointed air force chief of staff by , ,-^"^7*. T 

films or TV “th> Prrd^rr .1 J vnWon R Mmson m aandic^) when be Parted his nnli- 


films or TV movies, ‘The Execu- 
tion of Private Slpvik," about the 
only U.S. solder executed for de~ 


Elzire Dionne, Mother 
Of Quintuplets, Is Dead 

The Associated Press ■ was also ffiscouragpd.ctxifused.'be- 

■ NORTH BAY, Ontario — ELtire wOdered.” 


Prescient Lyndon B. Johnson in- r3;r“C n 7 w T A _ 

January 1965. Assudi,hebecamea “ a ^ ot m 1931 Arietta Z. Livanos, 77, 

iey figure in the ocmtrovexries But a bent for staff work and Shipping Family Matriarch 

— 5 RWded . Ws careCT in york (N yj) _ Arietta 

••••_• those directions m World War H, at Zafirakis Livanos, 77, matriarch of 

v T \M ‘ ^ ^ headquarter m ^ leading s^pp^g fam . 

ie. Mother flics, a stroke -Surteay in 

- L¥ " B -V m the Umted States and m India, ^ sxpznmeDt & 

T ‘ TV • I and in staff work m Southeast Asia. s^Twas tbe widow of Stavros 

pfe Iq I lonrl He became director of plans at Livanos and mother-in-law of both 
*3 JL/viWJ, the Strate^c Air Command in 1953 Aristotle Onassis and Stavros Niar- 

and vice commander in chief eight cfaos. 


■ Other deaths: 

Anwar Nusseibeh, 76, a former 
defense minister in Jordan and a 
leading Palestinian moderate, Sat- 
urday of cancer in Jerusalem. 

Simon simmm 59, chief minis- 
ter of the KwaNdebele black 
homeland in South Africa who j 
dropped plans to accept indepen- ' 
deuce for the area after dozens of ' 
people died in protests, Monday in 
Johannesburg of complications re- 
lated to diabetes. 

Martin Galvin, 23, an American 
opera producer, Monday in an auto < 
accident in Switzerland. 



Sandeman Founders Reserve Port 
No Longer Reserved To The English. 


* Dionne, 77, mother of the qumtu-- 
-plets whose birth and survival as- 
tounded the wodd 52 years ago, 
.died Saturday at North Bay Civic 
‘HospitaL 

Neither the hospital nor the 
"Dionne family provided the cause 
--of death. 


years later. Of her two daughters, who are 

• now dead, Eugenia was the wife of 

Jerry Cokmna, 82, Mr. Niarcbos, until they divorced. 

Cootie With Hope Troupe and Athina was first married to Mr. 

LOS ANGELES (UPI) — Jerry ^t^ Marquess 

Colonna, 82, the comedian whose B ^T\ 1 f nd 95x0 

walrus mustache and googfy eyes f 5 ^ 5 197 °* ^ tazineA 


Two.of the qxrintnpkts are dead. _ “ 

Emahe died at 20 during an epflep- Comic With Hope Troope 
tic sdzure and Marie at 36 of a .. LOS ANGELES (UP!) — Jerry 
blood clot Their father died in Colonna, 82, the comedian whose 
1979. walrus mustache and googiy eyes 

Ebdre Legros was bom in Cor- became trademarks as he toured 
bed to a farming family of French tite world aitatammg troops with 
Canadian Catholics. After her B° b H °P?* Friday in Los An- 
m«herdied,she]eftsd»ocaat ll to gdcs of bdney failure. 


aster’s death in 1970, was married 
to Mr. Niarcbos. 




By George James 

New York Times Sendee 

The birth of five identical girls to 
•Mrs. Dionne on May 28, 1934, was 
one of the sensations of the Depres-. 
. sktn yeara. The five had developed 

from a single egg and were the first 
set of quintuplets known to hare 
-survived. The odds of having quin- 
tuplets without fertility drugs are 
one in 85 rnOHon births. - 
Reporters and newsreel camera 
crews raced to Ontario, to record 
"!wtaat Mrs. Dionne, a ample, reli- 
gious woman, saw as a miracle. 

7 Cecil e, Yvonne, Annette, EnnHe 
and Marie were put cm display in a 
' hospital nursery bmh. by the gov- 
7amment across from the Dionnes’ 
isolated log farmhouse in Corbefl, a 
village near North Bay. Between 
• 1934 and 1943. about three million 
people went to see. the m 
Firin g Dionne and her husband, 
Oliva, were regarded by the pubKc 
as rustic curiosities while the doc- 
tor who delivered the girls. Dr. AI- 
jan Dafoe, became a celebrity. 

Dr. Dafoe, who was even nearly 
complete control over the girls, re- 
-fused to allow them to live in ihcir 
home or play with their odra* rib- 
lings The parents could -visit, bui 
'they had little control oyer their 
‘ daughters’ lives. It took- nine y«rs 
,and a court action for Oliva 
Dionne to unite his family of. 12 
children under one- roof. . 


bring up her brotbos and do the Mr. Colonna’s movie credits in- neuters 

houtebdd chores. • _ ’ ' eluded included “Little Miss WASHINGTON — Defease 

She was married in 1926 to Oliva Broadway," “Road to Singapore,” Secretary Caspar W. Weinberger 
Dionne. She was 16 and he was 22. “Star Spangled Rhythm.” “Ice Ca- wiD visit Paris, Brussels, London 
She bore her "first .child the new pades," “It's in the Bag,” “Road to and Rabat, Morocco, (Hi a nine-day 
year and had five more "before the Rio," “MeetMein Las Vegas,” and trip beginning Dec. 1, the While 
quintuplets wise bom. “Andy Hardy Comes Home." House announced Monday. 


Weinberger to^ VSat Europe 

Peuters 

WASHINGTON — Defense 
Secretary Caspar W. Weinberger 


year and had five more Before the 
quintuplets were borio. 


trip beginning Dec 1, the While 
House announced Monday. 


Breguet: 

the watch that made History 
for today’s history makers. 

Since 1775, the greatest names in history have associated time with 

BregueL Chosen in the past by Napoleon, Empress Marie-Louise, 

the King of Naples, tire Duke of Wellington, Tsar 

Alexander 1 and King Edward VIL Breguet today 

upholds a tradition whereby each watch is 

nothing less than a pure masterpiece. 
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Christmas and 
New Year Sale. 
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we were brought ups," said CecBe' 
- Dionne Langlois in a 1983 inter- 
Tview with La Presse, a . Montreal 
daily. “I was disgusted too, but I 


Qr Since 1775 
Exhibition of .antique watches 
From November 27 to December 9, 1986 
In Brussels at 

CHAUMET 

. ' jeweler store 1780 ' 

Paris: 12 place Venddme 
London: 178 New Bond Street 
- - Geneva : 2 niedu Rhdne 
c Briissets: 82 av. Louise A 
\ New York: 48 . East 57th Street Mi 
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Take advantage of our seasonal offers 
to tie up business, visit family and friends or 
celebrate Christmas and the New Year in a 
luxurious 5-star setting. 

Conveniently located close to Europe's 
leading stores, Marriott hotels are ideal if 
you’re shopping for presents or looking for 
bargains in the sales. With our warm, relaxing 
atmosphere and special prices, we’re ex- 
tending the season of goodwill to everyone. 

For details and reservations, contact 
your travel agent or ’phone: 

London 01-439 0281 
France 19 05 90 8333 toll free 
Germany 0130 4422 toll free 


•Prices subject to local tax and law. Offer 
available from 15 November 1986 until 31 
January" 1987. 

•Reductions may vary from hotel to hotel 
and are subject to availability. 

•Weekday rate applies Monday through to 
Thursday, inclusive. 

•Weekend rate applies Friday through to 
Sunday, inclusive. 

• Maximum of three persons to a room. 

No groups. 

• Offer does not apply to TWA (BGO) 
programme. 
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Backing Down on Chile 


The Reagan administration worked hard 
bsi year toward a constructive human 
rights policy in Chic. Now it has under- 
mined the 'effort by abstaining from a 
World Bank vote on a S250-xnillion eco- 
nomic adjustment loan to Chile. 

The abstention is difficult to justify given 
what Assistant Secretary of State Elliott 
Abrams told Congress just four months 
ago. As conditions then stood, he said, the 
administration would vote against the loan. 
That was intended to prod the Chilean 
dictatorship to improve performance on 
h uman rights. In the intervening months 
conditions have changed for the worse. 

Some defenders of the administration’s 
position argue that politics should be kept 

Tl/.„ 1 . 1 D.nl' n..l Q/uhmn. 


ion has systematically voted against devel- 
opment aid to Nicaragua on political 
grounds. US. law permits executive discre- 
tion but calls for taking human rights per- 
formance into account. Others worry about 
a strengthening radical left. But what surer 
way to promote polarization than to acqui- 
esce in the further destruction and demoral- 
ization of the political center? 

For months, UK Ambassador Harry 
Baines in Santiago and his State Depart- 
ment superiors in Washington warned Gen- 
eral Augusto Pinochet that he had to clean 


up his regime’s human rights record and 
take concrete steps toward a restoration of 
democratic government or face a loss of 
UK support. At one point this year, Con- 
gress weighed requiring U.S. delegates to 
vote against Chile's loans for the next year. 
Instead, legislators accepted Mr. Abrams’s 
arguments that more could be achieved 
through tough bargaining. He indicated 
that without significant improvements, he 
was quite prepared to call for a “no” vote. 

What happened? Some technical pro- 
gress has been made in preparing for future 
elections. After an attempt on the general’s 
life early in September, he reimposed state- 
of-siege measures, suppressed news organi- 
zations and allegedly approved the abduc- 
tion and murder of peaceful critics. 

The State Department claims that the 
Pinochet dictatorship vwD view UK absten- 
tion as a rebuke. Yet Chile’s ambassador in 
Washington already claims vindication in 
the vote. By backing down, the administra- 
tion has cheered Chil e's hard-liners and 
demoralized the democratic forces h claims 
to support. There will be similar votes on 
other loans to Chile. Ideally, the adminis- 
tration should reassess its new policy 
course. If not, Congress will have to force 
the administration's hand. 

— THE NEW YORK TIMES. 


Iran: Who Knew What? 


Concerning the opaque origin and secret 
implementation of the I ranian arms- trans- 
fer plan, allegations of involvement have 
become widespread but specific truth re- 
mains elusive and obscure. Perhaps some- 
day a satisfactory chronology, white paper 
style, will be written. Meanwhile, especially 
as a throw- the- whole-pack-out mentality 
seems to be growing in Washington, includ- 
ing among those in the Reagan constituen- 
cy who were outside the event, it seems to us 
that a few straightforward questions do 
need to be answered right now and a few 
blurrings of fact clarified. 

Robot McFarlane has said that he re- 
peatedly briefed Secretary of State George 
Shultz on the operation. He implies that 
Mr. Shultz has therefore been disingenuous 
in indicating that be not only opposed the 
enterprise but also was left out of its execu- 
tion. This is a serious charge. Sunday on 
television, some of the participants in the 
discussions of all this assumed ("and said) 
that Mr. Shultz had conceded the charge 
when he said he was in on two full-scale 
meetings. Bnt this is not so: The two meet- 
ings Mr- Shultz spoke of took place before 
the decision to send arms was made; they 
were meetings in which the move was dis- 
cussed and, it is said, Mr. Shultz opposed it. 
The hot question is whether he was kept 
informed or ignorant of the subsequent 
presidential decision, the so-called “find- 
ing” of Jan. 17, that went into Vice Admiral 
John Poindexter’s safe and which created 
the policy baas for what followed, includ- 
ing the arms transfers. What is the answer? 

The basic allegation itself is a little odd 
coming from Mr. McFarlane. or at least 
being raised by him in his whack at Secre- 


tary Shultz. Is he saying that be briefed Mr. 
Shultz on arms transfers that went on after 
that Jan. 17 presidential “finding”? How 
could this be if Mr. McFadane, as he has 
otherwise claimed: a) was left out of discus- 
sons well before the “finding” after he had 
also opposed the arms transfer plan in a 
meeting, b) believed the plan to have died 
with that earlier meeting and c) was un- 
aware himself all this was going for- 
ward — until he was called on in April and 
reinvolved with a view to making the May 
visit to Tehran? And if Mr. McFarlane was, 
as he has also said, unaware ntitil the very 
last moment that cardboard boxes of aims 
were going to accompany him to Tehran, 
was it only then that he briefed Mr. Shultz? 
Or what? It is really important to both men 
that this be straightened out although it is 

hard m imaging. that mrn y. than rm* nf ihgm 
can come out of it looking good. 

And then there is Donald Regan. It is 
more curiosity about what he really thinks 
than anything else that prompts us to want 
an answer to this inconsistency: He has 
been insisting that the enterprise was not a 
mistake, not something to apologize for. 
And yet the other day, unable to resist 
taking a shot at Mr. McFarlane, who was 
quoted as now railing the policy a mfctalra, 
Mr. Regan said that it was Mr. McFadane 
whose “idea” it had been in the first place 
— adding. “When you give lousy advice, 
you get lousy results.” Are “lousy results” 
the same tiling as a mistake? And if die 
policy was not a mistake, was Mr. McFar- 
lane’s advice, by implication, pretty good? 

The answers are essential to knowing 
who is behaving candidly now. 

— THE WASHINGTON TOST. 


Bashing U.S. Business 


American business leaders have become 
“bloated, risk-averse, inefficient and un- 
imaginative," says the number two man at 


the Treasury, Richard Dannan. Commerce 
Secretary Malcolm Baldrige adds that for- 
eign manufacturers are beating Americans 
“with technology that we invented but 
failed to apply and follow through; worse, 
we’ve «*ntinn»^ to the same mistake 
over and over again." 

It may be startling to find senior officials 
of the Reagan administration bashing busi- 
ness. It is also welcome. 

This administration has, for the most 
part, sided with American industry in criti- 
cizing the “unfair” practices of foreign 
businesses. But now Mr. Baldrige cata- 
logues setbacks where “there is no erne to 


blame but American management — not 
labor, not the government, but manage- 
ment.* 1 His list ranges from steel and ma- 
chine tods to transistor radios, odor televi- 
sion. video cassette recorders and robotics. 

These two true-blue Reagan loyalists are 
not disciples of Mark Green, the New York 
Senate candidate and business critic, but 
there is a striking similari ty in their cri- 
tiques. Mr. Green, once a colleague of 
Ralph Nader, examined managerial sloth in 
his 1985 book, “The Challenge of Hidden 


Profits: Reducing Corporate Bureaucracy 
and Waste,” co-authored by journalist John 
Berry. “Corporate bloat erodes efficiency, 
reduces profits and weakens our ability to 
compete internationally,” the authors said. 
They dubbed the problem “awpocracy.” a 
word Mr. Dannan. now appropriates. The 
authors estimated corporate waste at 5862 
billion a year, six times the estimate of 
government waste made by the administra- 
tion's Grace commission. 

No one proposes a federal fix to make 
business more efficient Everyone agrees 
that many businesses are already shaping 
up. Remedies are obvious: Trim costs, thin 
executive staff, invite wider employee par- 
ticipation in planning and operations, 
spend more on research. Critics also stress 
the need for better training at all levels. 

The new artm i nia f r H TiQ n fine follows a 
decision to stress “a more productive Amer- 
ica” as one of President Reagan's late-term 
goals. The more practical reason may be 
that the administration is truly worried 
about the new Democratic Senate’s vulner- 
ability to pressure for protection against 
foreign competition. Either way, the admin- 
istration’s new willingness to encourage 
bold business deserves a cheer. 


— THE NEW YORK TIMES. 


Other Comment 


Europe Needs to Wake Up 


The embarrassing disclosures about Pres- 
ident Reagan’s policy toward Iran, added to 
the confusing outcome of the Reykjavik 
summit, have once again underlined the 
need for a strong European voice in world 
affairs. In both cases, the consultation pro- 
cedures between the United States and its 
European allies appear to have been defi- 
cient, with the result that Washington’s 
partners can no longer have the same confi- 
dence as they had before in allowing the 
United States to be the sole spokesman of 
the West in a number of key areas. 

There is no area for which this is more 


relevant dan arms control In spite of the 
constant exchanges of view which have tak- 
en place between the United States and its 
allies within North Atlantic Treaty Organi- 
zation institutions, it was stiD posable for 
Britain, France and West Germany to be 
seriously concerned about Mr. Reagan’s 
negotiating position at Reykjavik. 

The failure of Europe to make its voice 
beard is even more striking in other foreign 
policy areas such as the Middle East, partic- 
ularly since the United Slates has proved to 
be incapable of either advancing the Arab- 
Israeli peace process or bringing the Iran- 
Iraq war to an end. 

— Financial Times (London). 
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opinion 


There Is Still Time 
For Arms Control 


By 


Peter 

N EW YORK — Americans 

traveling abroad since the 
midterm elections, as I have been 
doing, are besieged -with questions 
about the effect of the results on 
foreign policy- Yet we Americans 
cannot agree among ourselves on 
whether foreign policy issues affect- 
ed the election outcome and bow 
President Reagan’s political for- 
tunes will fare in the next two years. 

We should, however, be able to 
agree that Mr. Reagan retains the 
unique ability to raaim a historic 
contribution to arms control before 
the end of his term. And whether or 
not he succeeds in reaching arms 
agreements, he win have a major 
impact on the climate of UK-Soviet 
relations long after his presidency. 

If Mikhail Gorbachev understands 
this, and acts accordingly, be could 
help improve and stabilize the rela- 
tionship for years to come; 

It is dear that the election results 
wih in no way inhi bit Mr. Reagan’s 
ability to sdl an arms control agree- 
ment to the American people. The 
marg in of s up port for such an ac- 
cord will be even greater in the new 
Senate than in its predecessor. No 
viable 1988 presidential candidate. 
Republican or Democratic, will 
take Mr. Reagan to task for con- 
cluding an arms agreement with 
Moscow. Meanwhile, no other pod- ' 
tician can match bis ability to per- 
suade conservative voters of the 
need to limit the arms race. 

The way relations with Moscow 
are discussed in the 19S8 camp ai g ns 
also depends in large part on Mr. 
Reagan. As long as he remains pub- 


Tarnoff 


bcly committed to arms control and 
personally involved in the nominat- 
ing process, few Republicans will 
criticize him for going too far and 
not many Democrats will dare 
charge that be ha? not gone far 
enough. But if he gives up on arms 
control, a bitter and polarized de- 
bate on the subject will erupt imme- 
diately. Such an atmosphere would 
not augur well for the negotiation, or 
ratification of aims accords. 

Without doubt, the president is 
now heeding his senior advism who 
want to explore actively the dunces 
for significant arms control agree- 
ments. These circles believe — cor- 
rectly, in my view — that better 
terms can be extracted from Mos- 
cow today than at any p revious time 
in the two Reagan a dm i ni str a tions, 
and that waiting longer for greater 
Soviet concessions runs the serious 
.risk of having an exasperated Gen- 
eral Secretary Gorbachev back 
away from co mprom ise under pres- 
sure from his own hard-liners. 

The president is also convinced 
that the UK defense buildup in 
recent years allows him to neg o tiate 
with the Soviet Union from a pota- 
tion of Strength. Indeed, his confi- 
dence in American militaxy might is 
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probably now at its high point, 
ince the 


since the Democratic-con trolled 
S enate and House may well reduce 
fntptT iiwrraytt ip defend sp ending 
and cut back funding far the presi- 
dent’s Strategic Defense Initiative: 

The Reykjavik negotiating agea- 
da continues to bold" promise. Do- 
spite deep philosophical differences 
over the wisdom of the SDI, both 


sides seem disposed to discuss whar 
dements of space Arfepses might 
proceed, and for how long, as wrifl 
as how such activities would be veri- 
fied. The basis for an accord Emit-., 
mg both American and Soviet inter- 
mediato-fange missiles also exists. . 

Operating in the rale of peace- 
maker, Mr. Reagan could be a for- . 
midabie campaigner for the Repub- 
lican nominee in 1988. But he has 
also demonstrated many time* how _ 
effective he ran be in tapping the 
country’s deep anti-Soviet senti- 
ments. The position that the presi- 
dent takes in 1988 win ultimately 
depend cm whether he has good or 
bad news to report 

It .it impossible to know what the 
Soviet leadership concluded 


about America’s 1986 elections. The 
of movement, in the post-elec- 
tion Vienna meeting between Seme- 
taxy of Stale George Shultz and 
Foreign Minister Eduard Shevard- 
nadze may mean that Moscow is 
wandering whether to deal seriously 
with a finne duck president or watt 
for his successor. 

We can only hope that Moscow 
will do the right dung. It- would 
be an enormous error for Mr. Gor- 
bachev to decide that he . is likely 
to get abetter deal on arms control 
from the next president than from 
Ronald Reagan. * 


The writer is i 
on. Foreign Relations. He contributed 
das comment to The New York Tima. 


For Soviets, a New Era of Trade Ties Is Dawning 


W ASHINGTON — While Presi- 
dent Reagan and General Sec- 
retary Gorbachev contradicted each 
other an the substance of the Iceland 
summit, expelled each other's diplo- 
mats and resumed the pattern of in- 
sults that so often characterizes su- 
perpower relations, more promising 
events were under way in Moscow. 

A group of UK businessmen from 
five Fortune 500 companies met with 
Soviet policy makers on the best way 
to structure foreign investment in the 
Soviet Union. The American panel 
set forth case studies of joint v entures 
operated by the UK companies and 


By Sarah C. Carey 


local partners in more than 15 coon- 
tries. There we 


: were pidhmnaiy propos- 
als for such jointly owned production 
facilities in the Soviet Union. 

The Soviets* willingness to open 
their economy to foreign investment 
and participation is no small step 
forward. Further, it is only part of a 
larger package of economic reforms 
that both the Communist Party and 
the government have approved for 
decentralizing the troubled Soviet 
economy and stimulating growth. 

For international trade, the thrust 
of the reforms is to make the Soviet 
Union a full participant in the world 
trading system and to increase both 
the importing of advanced techno- 
logy and the e xportin g of manufac- 
tured goods. To this end, the Soviets 
are sucking to join GAIT, the IMF 
and the World Bank and to define a 
new relationship with members of the 
European Community. The Soviets 
are also reorganizing their foreign 
trade system by giving direct export 
and import authority to some local 
emeiprises and ministiies. 

The foreign trade reforms most 
dramatically reshape relations with 
Soviet-dominated East European na- 
tions. Soviet factories will receive 


broad authority to arrange their own 
economic relations in these countries. 
They will be able to select partners, 
define the form and nature of pro- 
duction cooperation and negotiate 
prices and other contractual terms. 

The more limited liberalization of 
trade with trapitalist countries re- 
mains promising, nonetheless. The 
first phase, b eginning in January 
1987, will involve the granting of di- 
rect trading authority to a group of 20 
minis tries and 67 enterprises. The 
newly independent ministries include 
Gosagroprom (responsible for agri- 
culture and food processing) and 


tunes with foreign partners — in the 
Soviet Union or overseas. 


Soviet policy makers have as yet 
published no standards or regujn- 


tbose dealing with fisheries, heavy 
ies, che 


machines, chemicals, medical and 


biological industries and cars. 

Major car- and tracUm-producing. 
plants and a variety of factories in 
chemical, petrochemical and ma- 
chine tool industries wQl gain trading 
rights access to state trank credits 
and the right to retain same hard 
currency earnings. They will also be 
authorized to enter into joint ven- 


tions for new foreign trade or Joint 
ventures, but they have made dear 
that joint ventures win permit at least 
49-percent foreign ownership. The 
ventures will be able to choose their 
suppliers and customers, repatriate 
profits and set prices. Management 
(tensions will be shared and Western 
quality control -will be encouraged. 
The Soviets promise favorable tax 
treatment far foreign investors. 

The announced ref arms will be ex- 
traordinarily difficult awH to 

carry out. Until they are embodied in 
speofic laws and regulations, we can- 
not, know how they will fare. The 
joint ve n t ur es could pr ove as ephem-' 
eral as were Ameocan and other 
Western ventures that were licensed 
to operate in the Soviet Union during 
the 1930s. Skeptics, including many 
in the Western diplomatic communi- 
ty, daim that it cannot be done be* 


sign and bureaucratic 
Soviet economic system. 

Bnt that is what they said about 
China in 1978. The Soviet reforms, If 
the leadoship stays the course after 
its first tentative steps, could be as 
. dramatic and widespread in effect as 
those in Quna in the last five years. 

It remains to be seen whether the 

UK government is wise enough to 
encourage such trade initiatives. UK 
policy makers should realize that So- 
viet dwra n trniizatinn and the intro- 
duction of performance incentives 
■mtn a righ tly controlled, planned, 
economy may be difficult to stop. 

As the Chinese experience sug- 
gests, what happens in the economic 
sphere mentality sjpjifls owe into po- 
litical -affairs. It will be-in America’s - 
best interest to. abandon £scrinnnat- 
iogpotides in regard to trade with the 
world’s second-hugest economy. 


The writa- is a partner in a Washing- 
ton law firm that organized the meal 
Moscow trade conference. She contribut- 
ed das to the Lea Angeles Tima . 


The U.S. Trade Deficit Has a U.S. Accomplice 


W ways the case of the crippling 
UK trade deficit is in inside job. To 
be sore, high tariffs, subsidies, dump- 
ing and other practices by foreign 
nations have had a hand in it. But 
they could not have polled it off with- 
out an accomphoe; export controls. 

Controls on some products are 
necessary for national security, but 
the President’s Commission on In- 
dustrial Competitiveness estimated 
in 1985 that they cost the economy 
S7.6 billion in lost sales every year. 


By Frank E. Samuel Jr, 


These missed export opportunities 
mean about 200,000 lost jobs. That is 
bad news with a trade deficit that 
may reach $170 billion and an unem- 


: controls make sense in the 
case of tanks or missiles. But many 
medical products — ultrasound fetal 
monitors, blood How detectors, heart 
monitors, blood analyzers and CT 
(computerized tomography) scanners 


The Iranian Revolution Is Declining 


W J 


ASmNGTON — The expan- 
sive phase of Iran’s revolu- 
tion is ending. A postrcvohtianaiy 
Iran, potentially less threatening to 
the West, is emerging. 

Iran’s miHtary power has masked 
the exhaustion of the revolution. 
Iranian troops threaten Iraq on the 
b attlefie ld, ’* r> A T nmian-haHf^H Rtri- 
tie groups are a potent force in 
Lebanon, but these symbols of 
power conceal a caudal develop- 
ment: the steady diminution of 
Iran’s status as a revolutionary rale 
model for other nations in the area. 

What an impact Iran’s revolution 
had in its early euphoric days! As 
tiie West tried feverishly to compre- 
hend the abrupt collapse of the 
shah, the Arabs who inhabit the 
other side of the Gulf watched the 
momentous doings with almost 
numbed adulation. Many saw in 

ima th«r 


By Adeed Dawigha 

This is die first of two articles. 


Iran’s unfolding drama 


awn 
was a 

I old deric^ armed only with the 
power of his faith, casting aside the 
most powerful ruler in the Middle 
East, the man touted by successive 
UK administrations as the guaran- 
tor of stability in the region. 

Iran’s revolution was accepted by 
Moslems around the world, Arab 
and non-Arab alike, as proof of 
trial they could do by dinging dog- 
gedly to their faith The message 

was tizmle: Use the power of Islam 

to put Islam in power, and justice 
[harmony win follow, Arab rul- 


ers spent sleepless nights because 
d, ritboi 


they wen understood, although nev- 
er pub tidy admitted, the appeal of 
revolutionary Islam to their people. 

That explosive phase is ending 
now. There are signs of the change 
in Iran, where some of the leading 
mUtants, who worked hardest to 
the revolution, have been 
by the farces of Hasbemi 
fsanjani, the Majlis speaker. 
And it is evident in the very fact 
that the Iranian leadership was will- 
ing to meet with representatives of 


jane 
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the United States — “the Great 
Satan.” These contacts have al- 
ready created serious credibility 
problems for the Iranian regime 
with its fo&owecs in Lebanon. 

The success of die revolution was 
without doubt a major catalyst for 
greater radical activism among mS- 
itant Arab Mamie groups. In No- 
vember 1979, armed followers of a 
Sunni Moslem ext remis t group oc- 
cupied the Grand Mosque in Mec- 
ca; the siege continued for more 
than two weeks of bloody battle 
with Saudi security forces until the 
militants were finally defeated. 
There wen riots by members of the 
Shiite community in Saudi Arabia’s 
eastern province. In those days, 
Iran’s revolution seemed abk to 
transcend not only the borders be- 
tween Iran and the Arab worid but 
also the age-old schism bet ween 
Suites and Sunnis. 

The ayatollahs success contrib- 
uted to the spread of Islamic funda- 
mentalism through Arab schools 
and universities, becoming the 
springboard for vociferous agna- 
tion against the estabHshed priliti- 
cai orders in Jordan, Morocco, Bah- 
rain, Kuwaiti Sudan and Tunisia. 

In Iraq, the increasing boldness 
and viabDiiy of the pro-Iranian 
party was an important catalyst in 
President Saddam Hussein's deci- 
sion to go to war against Xian in 
September 1980. And thereis little 
doubt that the assassins of Egypt’s 
President Anwar Sadat in October 
1981 and the Modem fundamental 
ists who mounted a bloody insur- 
rection against Syria's President 
Hafez at Assad in February 1982 
were emboldened by the feats of 
Iran’s revolution. 

The tide of militant Tdam peaked 
d uring tins period. Then it began to 
lose potency »nd momentum, so 


that by 1986 it had become dear to 
many Arabs that Iran’s revolution 
had stalled. The news of its atroc- 
ities against its own people painted 
a reaBtythm did not c o rres po nd to 
the ayatollahs’ sterling claims. The 
Moslem Arab could now see that in 
Islamic Ban neither h a r m o ny nor 
humanity 'reigned. As the revolu- 
tion. tinned on its own drildrea, 
those on the other side of the Golf 
began to turn away from it 
Except for Lebanon, where vari- 
ous groups are having a field day 
hammering at a nonexistent’ central 
authority, radical Mamie activity 
has subside d considerably since tin 
heyday of the Iranian revolution. 
The remnants of these race formi- 
dable groups go about their busi- 
ness these days without invoking 
the name of Khomeini or his ideals^. 
Only the Lebanes e Shnte groups of 
Hezbollah and Islamic Amal con- 
tinne to follow farm, but these small 
groups are peripheral to the broad- 
er politics of the Arab world. 

In Iraq, AyatoBah Khocoemx’s 
cease le ss efforts since the start of 
the Gulf war to incite even a minor 
Shiite insurrection have failed. And - 
unl ik e the early days of the revolu- 
tion, the inhabitants of Saudi Ara- 
bia and the Gulf sheikhdoms 
seem far less susceptible to Teh- 
ran’s revolutionary discoorse. " 

An in dic ati o n of this ocemred in 
■■ Kuwait’s paihameataiy elections of - 
February 1985. Four years, earher, 
when Iran’s revolution had not yet 
peaked, fundamentalists heavily 
defeated nationalists! In 1985 ■the' 
Islamic ists lost considerable 
ground and -the nationalists were 
returned with increasing strength: ; 


The write is an lratfibom 



Mason Uimmity. IBs latest 

“The Andi Radicals,* was 'pUdished 
*s nmdt by The Countd on Forest 
Relations He carririhtaed- dfix\ apm- 
mati to The Washington TosL X ’ 


— are subject to the same controls. 
The rationale is that this technology 
can be (fivexted to militatyruse. - 
Most of these products can be 
easily obtained from UK competi- 
tors. Matty of the devices currently 
subject to these controls contain 
co m puters that cannot be separated 
from the medical product 
UK manufacturers encounter 
many b n r dtes in tha high- tech nw If 
you makc£. product m the .govern- 
ment’s Commodity Centred; list, you 
have to apply for a license before yon 
can export it It takes four to six 
months to process a license for export 
to a country that is not a UK ally. 
High-tech companies need global 
markets to achieve economies of 
scale and generate enough research 
and development f unding to invent 
new products. But extort controls 
make the trade battle tougher and 
hasten the deefine of the trade bal- 
ance in high-tech products. 

The adnUmstrafira could ease the ' 
situation by reinterpreting a major 
trade agreement with the 14 other 
members of the Coordinating Coni-' 


;* 


Anns Sales ^ 
Are Often 
Bad Policy • 


By Jonathan Power < 

L ONDON — After the Iran fiasco;* 
/ the White House must decide 
whether to approve the sates of an 
advanced jet fighter to Honduras and 
of Airborne Warning ami Control 
System aircraft to Pakistan. One rea- 
son far these i sates, as fo r other sales,); 
is to win political leverage. 

Aims sales are foreign pdky writ ^ 
large. Yet experience warns that tbty 
are one of the bluntest instruments of 

diplomacy, cutting deals tint too eag. 
ity come apart aim that axe Babfc 1 ^ 
end up hurting the sappHer when tie 
p ofiKcui e n vironment changes. 

Nevertheless, the attraction is o 
vious. Anns sales demonstrate xW' 

JP®-. 


support or affinity. 1 
access to political and 
elites. They farther foreign policy 
objectives — intimidatin g the Nka-- 
raguans m the Honduran cate and' 
resisting Soviet and Afghan incur-' 
sons m the case of Pakistan. But they. 
canY a heavy price. 

The Honduran sale win upset a 
long-standing modus vrvoodi in air 
power. It is Kkety to provoke the 
Nicaraguans to bay MiG-2 lx, a de- 
vdopment the Reagan admhnstra-’ 
tira has already tnid it wiH not toler- 
ate. Tim comd lead to a major 


escalation in the conffict India U 
protesting the AWACS sale, fearing 
an imp rovement in Pakistan’s abffity 
to attack its neighbor. 

Influence and leverage are transi-* 
tocy phenomena, ff there is advice to 
be gleaned from history, it is to tread 
carefully. The Soviet Union helped 
rebuild Egypt’s military arsenal after 
tiie 1967 war with Israel. In return; 
the Soviets gained the use of naval 
fatalities for their Medit er r an ean 


de- 
in the 


fleet and access to air bases. But 
Egypt often complained that it was 
not recezving aH tite weapons prom- 
ised. President Anwar Sadat finally 
expdkd Ins Soviet advisers, then 
dosed his bases to them. 

Mr. Sadat thus avoided the trap 
that snared the shah of Iran. The 

ehah'« hw gg amn Hm 1« with thellnit. 

ed States helped the opposition 
forces of Ayatollah Rnhoiuh Kho- 
meini p mpifa the pojxdation that 
tiie shah was an American puppet’ 
Even with the shah, America’s lever- 
age was limited. It did not persuade 
him to wade for lower ail paces. 

Tim same is true regarding U.S! 
arms sales to Turkey in the 1960s and 
early 1970s. The sales did not give the 
United Sates toe power to prevent 
Turkey’* invasion of Cyprus. The 
subsequent arms oribargo ted Turkey 
to restrict its North Atlantic Treaty 
Organization bases. 

In the. Vietnam war, the Thieu gov- 
ernment, aware at the UK commitr 
ment, vetoed a senes of peace pro- 
posals. The Marcos government in 
the FMfimmiea used America’s agree- 
ment on bases to keep Washington 
on its ride much longer than other- 
wise would have beat the case, fit 
1981, Sandi Arabia made it cfcar that 
tiie sale of five AWACS planes was 
finked both to tiie price and to the 
future output of Saudi oil. 

Aims sales are now major strands 
in the fabric of world politics. They 
are more than an. economic deal and 
ameans of military support. They are 
highly integrated into tiie complex 
relationship of fri endship and affili- 
ation. On balance, they are not a 
constructive force and have only 
readied tiie scale they have — S32 
Mfion. a year — because of East- 
West competition. 

Tim Contadora group has been 
working to make tiie Central Ameri- 




cated areas oat of the region. All they 
haw gained is an appreciatira of how 
difficult a goal it is to achieve, espe- 
ciaDy when one su p e rp o we r; the 
United States, is detennined to make 
sure that its proxies — El Salvador, 
the Nicaraguan “contras” and pm. 
duras — keep the upper hand. ! 

The United States sabotaged the 
only superpower tally on an 
me a t to Emit arms sates in 




mittee for Multilateral Export Cra- 
ofJapax 


tixds, a group made up of Japan and 
most countries in the North A tlantic 
Treaty Organization. COCOM Hats 
certain medical equipment in a cate- 
gory of products “fjkdy to receive 
favorable consideration” for- an ex-: 
port licens e. In practice, most mem- 
bers amply exempt those products. 
America should follow suit 


The writer, a former assistant seerr- 


Carter, foe talks 
started wdl, with the Soviets appear-' 
ing am enaMe. N^ptiaton.d^ncd 
restraints an types of weapons an4 
areas of deployment. But just before 
the fourth meeting in Mexico Oty; 
Mr. Carter’s security advis- t 

a, Zhtgmew BXzezmski, chnngwl toe 
negotiating instructions of tiie Stale 
Department's. Leslie Getb, forbid-! 
ding him to explore the Soviet offer. 

Looking, bade, we can see that if 
was an opportunity missed. If . the 
White House had ne gotiate d a deal, 
Iran might not be the problem it is 
today and the situation in Central 
America nrightbe far less dangcrou& 


Uny hi the US. Department of Health, The Soviets still appear to be pro-’ 
Education and Welfare, is president qf paicdto hold serious dfeauskas an 
tner Health Industry Manufacturers the sabiecL Thcv should be taY«i tin. 


Industry Manufacturers 
Asso ci ati on. He contributed this com- 
ment to The Washington Post. - 


subject. They should be taken up. 
International Herald Tribune. 

All Rights Reserved 
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IN OmPAGES, 7? AND SO YEARS AGO 

1936: Ami-Jewish Poles 


1911: Sim States Poticr 

PARIS — The “Counter Enrop6en” 
recaved from StntYal-Sen, 
ms recent sojourn here, a declaration 
ohis poiky. The whole of China, 
Pe king and the auni iiniltn^ nw rtii f* 
racepted, he declared, is in thefcands 
of the lewotaiiooaiy party. He has so 
co nfiden ce m Yuan-Shih-Kai’s effort 
to arrive at a constitutional compio- 


sate, winch he asserts is only an at- 
tanpt by Yuan to forward has ambi- 
tious personal scheme, and is 
doomed to certain failure. China as a 
federal RqnibEcwiffad^rttiiepriii- 
cque of the wparatiba of powers but 
to the tiro ppwos recognized in 
Europe spe will add tiie system of 
examination and censure 


WARSAW —The partial cnewy <f 
the anti-Semitic hunger strike at VII- 
na University, which ended [on Nov. 
23 after five days] under promise to 
reconsider the strikers’ deman ds, 
winch include segregation of Jewish 
stodfflte from P^ea, has spread to 
Warsaw, where about tiOO Jaw stu- 
dente of both sexes seized possession 


are 


among the most ancient traditions of 
the Empire. The antique mandarin 
language, the Khan-Hen, wiO also be 
m a ui t am n d as the intellectual and 
moral bass of Chinese unity. 


jlri University [on .Nov.' 24]. PoScc 
have been posted outride toe amvtf- 
sfr y to k eep crowds moving [but} no 
JfranptTtes yet been made to qecl 
the raXkadnig” students. Beswes 
segregation, of Jews and reduction of 
toe number of Jewish students, tiie 
Sj^cafled bloctenders also demand the 
lowering pC tmtkm fees. The wave of 


A 


cow, where. Nationalist ctr ^Amtc at- 
tacked Jews asthey were leaving the 


rrfrrw^---- - - • 
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OPINION 


A Lame Duck President Is 
B etter Than a D ead Duck 


By William Satire 

*' rrrASHINGTON — ITiree head- 
c Pq. W achra demmd attention:- 

** The While House Headache. The inah 

* ^ too awful to adnnriRonald Reagan, 

% condemnor of . -Desert One, bashcr.of 
H- a Moammar Gadhafi, «gmpliw of tall- 
j .^ 5 -' standing, iB a softy oriterrorism. 

W Hie geopolitical anise. offered 
> that the ransom was a plan -to Hifln«ioe 

post-Khomeini Iran —is aleeble cover- 
ed up- Robert McFadane fiist, approached 

Vrj^. b the Reagan campaign in 1980 with an 
- ^Iranian in tow 'rao proposed to deliver 


“vi 


■ ~ : Js. 




-"I"’? 

,lS -=5: 
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U.S. bostagesto Mr-Reaganrather than 
President Jnnmy Carler, thereby swing- 
ing the U.S. dection- The Reagan repre- 
sentatives prope rty recoOcd, hot Mr. 
McFarlane has had Iranian-held hos- 
i on the brain ever since: . iV : 
Mr. Reagan M chosen to admit 
that homage dickering was the reason 
for Ms Iranian ar nw his 'se- 

cret “finding” deferring notification 
would not have caused modi trouble 
with Congress;. bet by creating the alibi 
of a secret foreign policy initiative and 


i nitiat ive.” That won’t fly because it (a) 
is tmtzne and (b) offers urnstigatmg 
Democrats and doves a dub with which 
TO ftmflflh riw admmk tralioft for month*: 
Being president means not having to say 
you're Sony, but neither should a presi- 
ded have to defend theindesfaa&ible. 
What, then, to <Io? Drop the out-of- 
character bitterness, such as blaming the 
press Enroot having all thebostages out; 
iDonReg&nczarofa Wafi Street 
and give a ship of his own to 
John Poindexter, the most disaster- 
prone admiral Husband trtmmrf 
at Pearl Harbor; ignore the foolishness 
from the frightened Casey crowd to re- 
place Mr: Shnltz with Mr. Weinberger 
(you need Secretary Sbnl tz now as Presi- 
dent Nbum needed SeaetazylSssmger). 
And try 'to change the subject 
. Longtime admirers' and occasional 
critics will help. We will remind each 
other that Mr. Reagan stopped inflation 
apd brought down interest rates, scut- 
tled the Law of the Sea treaty, turned 
the tide in Central America and intro- 


mteffigcace operation, theprerident is . (faced the space defense idea that makes 
bow in the positron of having avoided 


lawful oversight and offended comity.. 
The foam of -high strategy poured over 
the public opinion firestorm has created . 
a lingering political nightmare. : . 

. The RqntbiUxm- Headache. Where is 
^ George Bush in allting? TV president’s 
™ difef eriiria manager, a former dA di- 
rector, was surely, aware that sup- 
port of Iran would induce the Saadis to 
doable-cross the Iraqis by nosing ofl 
prices. That event was devoutly unshed 
by Bosh snpporussin Texas. Yet in all 
the “distancing" Mr. Bush seems most 
distant of aQ. Was he aligned with Secre- 
taries George Shultz and Caspar Wein- 
berger in ojpposition to the arms hypo- 
crisy, or did he. stand with the 
McFariane-Pomdexter-Carey crowd. 

If loyalty to Mr. Reagan is Mr: Bush's 

big schtiek, now is the time for the vice 

president to come to Us aid at whatever, 

cost to his own popularity. Yet any iden- 
tification with extbarthe hypocrisy or its 
defrasewoafa w taint”tbepotcntMcai^ 
didant in 1988, and that iear causes 
many Republican temples to pound 
My pmontd headache. What is a right- 
wing punifit'to do when he finds bumsdf 
singing bass in the shriD. (boras of Jim- 
my Carter, Gemge MoGovero, King 
Hussein, Maiy McGrory. nraflahs, me- 
dia biggies and UameAmoica-&stera 
denouncing Ronald Reagan? "" 

My natural place is on the burning 
deck next to the Weeding captain. It is 
one thmg for right-wingers to zqp the 
president for Idoudriug. toward Reylga- 
vik and betting the company in an all- 
night strategic poker game. Bat when be 
is wounded, Us aid supporters are wdl 
advised to eschew easy derision and of- 
fer sympathetic advioe. Tbe president 
should stop frying to cover up the ht*- ; 
tgge ransom by caBing.it a “strategic 


So what if Mr. Reagan doubled the 
deficit and turned sqwshy-soft on hos- 
tage ransom? My button says “nobody’s 
perfect’’ And huh can turn: The ayatol- 
lah could die; the young shah take over, 
and Ardeshir ZaKodicome to America 
to say Mr. Reagan's initiative did it alL 
I wiH aHeviate my headache by sup- 
porting xny president wherever possible. 

A lame dude is .bettor than a dead dude. 

. ' ; The New York Times. 


The Christian Science Monitor 


you 

PEAP ME, 

soldier?! 1 




If History Is to Be Learned, 
We Must Teach Chronology 


Bv Michael Burns 


S OUTH HADLEY. Massa c husetts — 
Western civilization is under attack 
on many fronts. One stage for heated 
battles is the otherwise peaceful college 
faculty meeting in America. 

Long before the recent release of a 
Carnegie Foundation report on college 
corn cul urns, faculties were debating the 
form and content of Western civilization 
“core” courses, on the need to introduce 

MEANWHILE 

students to “essential knowledge,” as 
the study puts it, “to connections across 
disciplines, and to application of know- 
ledge to life beyond the campus.” 

In response to the belief that the tradi- 
tional “great books" and “great events” 
approach to the study of Western civili- 
zation perpetuates ah image of the past 
populated only by white, literate men. 
teachers increasingly are not only telling 
Napoleon's story but also recounting the 
life of Parisian working women on the 
front lines in the French Revolution. 

The rich diversity of the past is being 
mtegraied, creatively and successfully, 
into school currimlums. However, on 
another question, the problem of chro- 
nology, the academic jury is still out. 

The Carnegie committee sees an “ob- 
ligation to give students a sense of pas- 
sage toward a more integrated, more 
coherent view.” But reports from class- 
rooms are disturbing. Promising stu- 
dents ask why it's called World War n 
(“was there one before?"), or seek the 
causes of the Depression in the 1820s. 


LETTERS TO THE EDITOR 


Not the Arabs’ Fault . 

Henry.: Romm, in “Tiny Revisited” 
(Travel, Nov. 14), speaks of the destruc- 
tion of the library of Alexandria “after 
the Arab conquest of Egypt. "The writer 
may be yet another victim of die fallacy 
that the.destroctkm at every momnnem 
or treasure of the dassical worid was the 
fault of earthquakes or Arabs. 

The “mother library” of Alexandria 
was burned down dmtng the Caesarian 
wars. The even larger “daughter li- 
brary "created by Cleopatra and An- 
tony, was destroyed with the temple of 
Sera^ by Patriarch TheophQos and his 
mob cf fanatical Christians in 391 AD. 

' ALAIN OLUVIER. 

• Vevey, Switzerland. 

Istanbul & European 

Until this month, Istanbul was listed 
under the heading “Europe" in your 
weather report, between Helsinki and 
Las Palmas; Now it is listed under “Mid- 
dle East” Bat much of Istanbul is in 
Turkish Thrace, which is indisputably 
European. (By the way, the Thracian 


portion of Turkey is larger and more 
populated the territories of a few 
members of the European Community.) 

Istanbul is as European a city as 
Reykjavik. From a political point of 
view it is no less European than, for 
example, Warsaw or Moscow. 

EMEL GULCTJGDL 
Brussels. 

Keeping Work in Ac Nation 

Regarding the opinion column “ Dark 
Agfi of the Sweatshop Persists in U.S.” 
(Meanwhile, Nov. 10): 

If Oi lman McCarthy has his way, the 
“homework” plan will disappear from 
the American scene. 

There vriB be two immediate resalts: 
This land of work that is being done in 
the United Stales will go to the Third 
World areas, and many marginally em- 
ployed people (mothers with small chil- 
dren, handicapped et al) win lose their 
last hope at performing useful work for 
some — admittedly low — income and 
will have to turn to charity. 

Jay Mazur’s interests are slightly dif- 
ferent. As president of the Inte rn ational 


Ladies’ Garment Workers Union, he is 
interested in fee-paying members. 

The point that is being missed is that 
this kind of work, nnlilte the geographi- 
cally fixed jobs, such as hotel and restau- 
rant workers, taxi drivers and so forth, is 
extremely mobile. With freight costs 
amounting to little of the final value of 
the goods, the cheapest labor is used. 

If the state intervenes in a mutual- 
consent arrangement between employ- 
ers and employees (subcontractors, real- 
ly), then the economic facts of the 
business will drive it abroad. 

JOHN R. DAVIS. 

Paris. 

Babies: We Have a Choice 

I was interested to read Susan Grira’s 
article, “Choosing Sex of Babies: A Fu- 
ror Is Bom in Japan" (Oct 28). 

I considered some of the questions of 
medical ethics in a bock on the subject, 
and I see the possible dangers of exploi- 
tation in private dimes where much 
money might be made through claims 
for uncertain procedures for sex choice. 

But I do not agree that we have no 


right to choose if we can. The desire to 
choose the sex of the children we pro- 
duce is very deep-seated, especially in 
women. They often feel cheated or inad- 
equate if they cann ot give birth to chil- 
dren of the sex they want. If we can find 
out the natural physical law for deter- 
mining sex, why shouldn’t we ose it? 

HAZEL PHILLIPS. 

London. 

More Bread, Less Blessing 

Regarding “ What Price a Soul ?" 
(Letters. Nov. IS): 

Can you stand another letter about 
the sacramental red ink? If Timothy J. 
Thorbum would condescend to return 
to earth from the heady ether of psychic 
principle in which he appears to float, he 
might be able better to address the point 
of M. Jean Paul Berthet (Letters, Nov. 
5): that what underdeveloped Catholic 
countries require is not benediction and 
advice to procreate, but baric aid. 

By squandering his funds on spread- 
ing a misguided gospel and then request- 
ing his congregation to bail him out, this 


pastor ensures a disastrous future for his 
flock, advantaged and disadvantaged. 

ANN HALFORD. 
Chateau d’Oex, Switzerland. 

The Poor Need Comfort 

Regarding the report “Vatican Fears 
Huge Deficit, Urges Catholics to Offer 
Aid" (Oct 25) by Loren Jenkins: 

The poorest people were those who 
gave the pope the wannest welcome and 
greeted him with the biggest crowds. 
So perhaps as much as bread, poor 
people like and need his words of com- 
fort, hope and life. 

DANIEL M. DE HaSE 
Kraainem, Belgium. 


Leners mended for publication 
should be addressed “ Letters to the 
Editor*' and contain the writer's sig- 
nature, name and full address. Let- 
ters should be brief and are suiyea to 
editing We cannot be responsible for 
the return of msobcaed manuscripts. 


In colleges across the United States, 
most freshmen are products of social 
studies courses (hat focus on current 
events or on out-of-context comparisons 
between, say. Gothic buttresses and 
MacDonald’s arches. With few tools to 
aid them, students straggle to under- 
stand how civilizations rise and fall, bow 
they enlighten and oppress, how, very 
simply, one thing leads to another. 

Diane Ravitch, a writer on education, 
suggests that one of the most alarming 
problems is the ignorance of — and 
indifference to — dates, chronology and 
causation. Chronological history is 
dead, and we have killed it 

But students want to revive it, to re- 
trieve chronology to grasp the story that 
is history. History is a wildly anarchic 
under taking , and its only rule is that 
what comes after cannot influence what 
came before. The argument, often hint- 
ed at but almost never pursued, that 
chronology is, consciously or not, a 
weapon wielded by reactionaries to re- 
cord the triumphal march of Western 
Progress, is nonsense. 

It is true that Secretary of Education 
W illiam J. Bennett, in his crusade 
against the radical foes of civilization, 
would have us revert to teaching of semi- 
nal moments and texts that radiate and 
substantiate a conservative world view. 

But the proof is in the telling, and a 
Western civilization course taught chro- 
nologically shows only too strikingly 
that the landscape of the 20th century is 
covered with the fallen and blind believ- 
ers in “progress," and with their victims. 

As colleges and schools assess the 
Carnegie report and refashion core cur- 
riculums, the principal aim should not 
be to return to rote memorization, just 
as it should not be to inculcate a singular 
morality as defined by bureaucrats of 
education. The agenda' should be to de- 
sign a way in whrch history surveys in- 
vite students to relocate themselves in 
something other than the moment; to 
travel outride their time and place and 
learn that an orderly knowledge of a 
disorderly past is a duty, and an intricate 
narrative too rich to let die. 

To do that it is important to think 
chronologically; the pans of the story of 
Western civilization — tragic, comic, 
inspirational, horrific — are too closely 
woven to tear out of context. 

And it is a habit of mind, a discipline 
of intellect, worth cultivating, because 
today's students who are unaware that 
Worid War II was the continuation of 
a 30 Years War of the 20th century — a 
war begun in 1914 with shots fired 
by young, violent nationalists in a dis- 
tant and mysterious town — are tomor- 
row’s citizens who will be incapable of 
learning its lessons. 

The writer, assistant professor of histo- 
ry at Mount Holyoke College, contributed 
this comment to The New York Times. 
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weather conditions to be encountered anywhere in the world. Reason 
enough to install thefinestandmostreliabletechnical systems available. 
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and external communicatLons for their Oseberg A and B platforms. 

The US$4.5 millio n contract includes high-tech systems for: 
telex/teletex communications, status monitoring and signalling of all 
electrical services, CCTV process monitoring, platform radar, 
computerized telephony and a 140 km microwave link for voice, text 
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Audio, radio, TV and yideoentertainment too, induding 
>il via EGS-l and ECS2 TV satellites. 

We are also designing die systems, writing the documentation 
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Philips - technology for the rough and the smooth. 



Luxury cruise ships demand equal quality 7 and reliability. 

So Denmark’s Aalborg Vaerft, builders of Carnival Cruise Lines newest 
floating hotel, MS Holiday, chose Philips to supply over 750 multistand- 
ard CTV sets, a colour TV studio and a FM/TV/Video distribution 
network complete with LaserVision programme source. 

We also supplied sound systems for die theatres, discos 
and lounges and public address, intercom and telephony for die 
entire vessel. 

Philips technology is also at work onboard Carnival Cruise 
Lines, MS Tropicale, as well as liners of Royal Caribbean Cruise Lines, 
Norwegian Caribbean Lines, Holland America Line, P&O Caiises. 
Cunard, etc. Which is comforting news if you’re planning a cruise. 

From the rough environment of an offshore platform to the 
calm atmosphere of a floating hotel you can depend upon Philips tech- 
nology for the rough and the smooth. 

Philips. The sure sign of expertise worldwide. 



PHILIPS 

Philips Corp< irate Marketing Cotumunicitii ms. Eindb >ven. rhe Netherlands. 
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A Touch of the Tango 
In Revived Roseland 


huemananal Herald Tribune 

V[ EW YORK —Touch dancing 
IN is back and so is old-fashioned 

romance. Signs of it are every- 
where. Roseland, the famous West 
Side ballroom, has just been reno- 
vated to the tune of SI million- It 
reopened last Tuesday to the music 
of the society band leader Lester 
Lanin, also known as the “The 
maestro of sophisticated melody.'’ 
El Morocco, the zebra-striped 
nightclub that had its heyday in the 
*50s, is also being renovated and 
will be opened in February. This 
phenomenon is not affecting just 
the older spots. Nell’s, the latest 
nightclub to open on the Lower 
West Side, also has a band and a 
jazz trio. 

T-anin , 75, bandleader to the rich 
and famous for 60 years, said he 
spotted a return to ballroom danc- 
ing three years ago “when the 
young started faking dancing les- 
sons at Harvard, Princeton. Yale 
and MIT. Wherever we played, 1 
saw them taking lessons and I said 
•This is good.' ” The agp group of 
the new ballroom fans, Lanin add- 
ed, is 18 to 22. Lanin, who has 
played at eight of the last nine 
presidential inaugurals and Queen 
Elizabeth ITs 60th birthday, as well 
as at countless cotillions, corporate 
conventions, cocktail parties, char- 
ity balls, weddings, and debutante 
and society balls, said: “Middle 
class people actually dance." 

The reason for this revival, ac- 
cording to Lanin, is "because it's 
good. Something good never goes 
out. Then how much rode can you 
dance? Isn't it nice to hold your 
partner for a change?” 

This is also the hope of the Gins- 
berg family, who bought Roseland 
Gve years ago. Originally a skating 
rink, Roseland is now 66 years old, 
Hilary Ginsberg, 29, said. "When 
we bought it, it was cm the decline. 
It was all maroon swagging and 
really morose burgundy.” Many 
people who came to Roseland are 
60 and up and have been dandng 
all their lives, according to Gins- 
berg, who added that young people 
are starting to dance and "we keep 
acquiring new and young custom- 
ers." 

The original place had an Arabi- 
an Nights atmosphere complete 
with a camel on opening night. This 
has changed. Peter Marino, who 
decorated Valentino's, Yves Saint 
Laurent’s and Giovanni Agnelli’s 
New York apartments as well as 
the Barney's women's store, 
"strode again.” to quote Charlotte 
Curtis, of The New York Times. 
The first thing he did was to tear 


down the swags and draperies. "I 
wanted Roseland to fee] young,” 
Marino, who is an ardent tango 
dancer, said. "Young at heart.” 

His “yonag-at-hearf" space fea- 
tures a Lighting system that raises 

and lowers through whimsical sa i l s 

HEBE DORSEY 

decorating the ceiling. "I wanted it 
to look like a cruise ship, because 
people dance a lot on cruises,” Ma- 
rino said. The rose motif is every- 
where. Red on green and black in 
the carpet. There are huge paper 
collages around the 38-feet-long or- 
chestra stand and white wrought- 
iron on the balustrade en ding the 
dance floor, which can pack in as 
many as 1,500 people (the club 
holds 3,400). Minor balls dangling 
from the ceiling rotate as in night- 

m * — * * 


dubs in the a 40s. Huge bars are at 
each end of the dance Door, which 
is strewn with small round tables 

and chairs. 

Ginsberg attributes the return to 
touch danningr [q the recent success 
of “Tango Argentina” which had 
New Yorkers rushing to tan go les- 
sons. He figures that tango is the 
favorite but "it’s also the most dif- 
ficult. So we play a lot of fox-trot" 
The hall of Roseland features all 
kinds of memorabilia — photos 
and dancing shoes of famous peo- 

S le who danced there, including 
oan Crawford and Betty GrabLe, 
and a "Roseland Dance City” 
board in honor of the married peo- 
ple who first met there. 

Roseland would like to hold 
dance marathons but "logistically. 
it's very difficult," Ginsberg said. 
"You have to have a doctor, a nurse 
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Roseland as zt was in the 
'50s, above, and today, left. 

full time and it would be very ex- 
pensive.” 

At a recent party given at the 
Plaza hotel by the investment 
banker John Loeb and his wife, 
Frances, to celebrate their 60th 
wedding anniversary, The New 
York Times reported that "as the 
orchestra struck up Tt Had to Be 
You,’ the couple began to dance to 
the song they had danced to 60 
years ago that night . . . The 
crowd stood up and aqpplauded or 
cried or smiled.” 


BUT FIRST I UH-OB- 

omrmjRuoa? PENDS. 
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t PROMISE ? WERBJHBf 
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Eric Clapton calls Jimmie Vaughan Without doubt 
one of riie greatest guitar players of ail time. * 




By Mike Zwerin 

International Herald Tribune 

F I AR1S — “The mm is my fault," said Jimmie 
Vaughan. "TfsaHttleawkwardjbut Ilikeit because 
it sounds m«m and nasty and lough.” With his song- 
writing partner, singer/mouth-harpist Kim Wilson, 
Who had arrived from the U.S. West Coast, Dallas- 
bom Vaughan started The Fabulous Thunderbirds, a 
five-piece bines band, in Austin; Texas, 13 years ago. 

After 300 mean, lough and nasty gig? per year, after 
four cri ticall y nnkimned al bums that went nowhere, 
their fifth, “Tuff EnufT (Brae), broke last summer, 
white they were louring 25,000-seat stadiums three or 
four nights a week opening for Bob Seger and bis 
Silver Bullet At that time, Wilson said, “We still 
had to book the rest of the week mi our own so we 
could afford to stay on the road.” They left Seger to 
tour Europe before (he «lhnm got odd — It has sold 
nearly one nriUion copies worldwide. . _ 

Va ughan Wilson recently were in a limousine 
cm the way to a television promotion late in the 
aftern o on; they M already taped one TV promotion 
at 9 A-M., conducted interviews in between, and 
would give a two-hour conceit that night It had been 
like this for months. “We’re moving so fast, it's just a 
blur,” Wilson said. And Vaughan is “trying to pretend 
it hasn' t happened. We’re still a working band.” 

White Texas blues is a hard-driving distiflatioiLOf 
the essence of black Texas blues (T-Bone Walker, 
Gatemoulh Brown), Chicago blues (Muddy Waters), 
rhythm and blues, Memphis soul, Louisiana Cajun 
and zydeco, country, -western swing, Tex-Mex and 
rock *n’ roIL • 

Pale, stocky, with thick block greased-back hair, 
Vaughan reflects that mixture of down-home humor, 
intensity and space with which he plays. Asked what i s 
unique about Texas, he replied, "Must besometiring 
in the water. There's something going on down there 
that makes everybody pick up a guitar. I can always 

sounds. Maybe if s theMemcan food.” At the age of 
13 (he’s 35 now), he was laid up for two months when 
he broke his collarbone playing football A friend of 
his father’s gave him a guitar: “Play this,” he advised, 
’It won’t break your collarbone.” He began to strum 
elementary chords and get “real mad at my little 
brother Stevie Ray. Td tell him to leave that guitar be, 
but he’d just wait till I put it down to pick it up." 

Stevie' Ray Vaughan, now a star who hit the charts 
several years ago, calls Jimmie “the second greatest 
guitar player in die world, after firm Hendrix.” Jim- 
mie's sparse, diversely textured and dynamic, dashing , 
to-tfae-point soloing is reminis cent of rock’s first "gui- 
tar hero,” Eric Clapton. Clapton . calls V aughan 
^Without doubt one of the greatest guitar players of 
all time.” 

Jimmie moved to Austin, met Wilson, formed the 
Thunderbirds, and a dub called Antone’s became 
home base. Muddy Waters heard them ' there He 
plugged die band in interviews and to dub owners. 
They hit the road. Their itinerary, as pep foDdoce 
explains this sort of situation, was made by blindfold- 
ed agents throwing darts at maps. 

Criss-crossing the West and Midwest, year after 
year in the trendies, they began to be written off as 
one more talented band that failed. But they were 
working musicians and that has its own rewards. 

Despite opening for the Rolling Stones in 1982, 
Vaughan describes those 12 years as “Bo Diddfy an 


Mare." Hw bos broke "down. The rent was late*. 

Friendly bartenders bought them rtmnds. Last year, _ 
after the Thunderbirds recorded “Ttaff Enuff” m Lao- 
dan, the record company went bankrupt- Thqr were 
left wilh a master tape, a few cans of tarn and a gait 
bottle of Coca Cola, 

Mike Prod, thor m ana ge r , said, “Nearly every- 
major label in the business turned down Toff E a-# 
n£L’" Finally released last February, it took a few* 
months to move: Since then, according to Vaughan,- 
“We gave oursdves a raise of $100 a week. We bought 
an air-conditioned raised-roof Eagle bus, with two 
lounges and two videos. Luxury up the yin-yang.” 

(j. g. television promotion has included appearances 
on Disneyland’s Summer Vacation Party Special and 
American Bandstand with people like Adam Ant and' 
Chubby Checker. “Chubby,” said Wilson advised us 
to buy mutual funds. 

Vaughan explained the success: “CBS finally real- . 
ized that there’s more than a cult foDowing out there. 
Most of them don’t even know what it is. they just like 
h. They <te~nV jfs something new. And it is new. We 
write there s wigs now. They may be heavily mfliifflcril 
by stuff thafs been here before, but this band is about- 
now."- 

The Fabukats Thunderbirds can be seen next In JtP- 
pm : Tokyo, Dec. 1-2; Osaka, Dec. 4; Nagoya, Dec. 5; 
Tokyo, Dec. 6 . . v. 



Thie Fabulous Hmnderbirds. 
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Filipinos As king * What 
Lies Ahead for Enrile? 
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By Keith B. Richburg 

Washington Post Service 

MANILA — At the height of his 
public criticism of the new govern- 
ment be helped install, Juan Ponce 
Enrile was asked why he did not 
simply quit as minister of defense. 

"Because," he replied, *1 don't 
want to be a refugee." 

On Sunday, after months of 
mounting frustration and alien- 
ation from a government composed 
mostly of human rights lawyers 
and liberal politicians, Mr. Enrile. 
became a political refugee, at least 
for the moment. 

Provoked by one coup plot too 
many. President Corazon C. 
Aquino removed the man she once 
said was looking to become a "mar- 
tyr." 

Mrs. Aquino, by dismissing Mr. 
Enrile, managed to defuse the most 
serious and longest-running crisis 
to beset her beleaguered nine- 
month-old presidency. Bui Mr. En- 
rile's removal from the cabinet post 
he has held for 17 years left unan- 
swered a best of questions about 
what lies ahead. 

His daughter Katrina told re- 
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porters gathered at the Enrile home 
that "as far as he is concerned, he’s 
out of government service." His 
wife, Cristina, said it was as if "a 
fishbone had been removed from 
his throat” 

But through his series of public 
attacks on Mrs. Aquino — on ev- 
erything from her handling of the 
Communist insurgency to the in- 
competence of local government 
officials — he has emerged here as 
hex chief political rival and a rally- 
ing point for the disparate anti- 
Aquino forces on the right. 

Whether he would try to harness 
bis scattershot criticisms into an 
open challenge in the political are- 
na — possibly by campaigning 
aga inst the new constitution or 
running as an opposition candidate 
for the Senate — remained matters 
of cautious speculation. '* 

“The nation may have lost a de- 
fense minister," said Bias Ople, an- 
other former minister under Ferdi- 
nand E. Marcos who has formed 
his own opposition party, "but it 
has gained a political leader of the 
highest stature.” 

Should Mr. Enrile choose to en- 
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ter politics, he has a ready-made 
vehicle in the old Nationalism Par- 
ty, revived recently by Mr. Enrile’s 
dose friend and ally, Renato Caye- 
lano. 

He also enjoys a strong base of 
support in his native Cagayan 
Province in tire north. 

The draft cons titu tion that will 
be voted on in February would set 
Mrs. Aquino’s term until mid- 1992, 
meaning that Mr. Enrile would 
have no chance to nm for president 
until then, when he win be 69. 

He strongly opposed the inclu- 
sion of Mrs. Aquino’s term in the 
document, and critics here saw that 
as a thinly disguised display of his 
own presidential ambitions. 

But others here had suggested 
repeatedly that Mr. Enrile’s often 
harsh public attacks on the govern- 
ment may have been defensive. 

"Let's face it." said Reuben R. 
Canoy, a former legislator from 
Mindanao, "the human rights 
groups want to investigate him for 
human rights violations and the 
Presidential Commission on Good 
Government wants to investigate 
him for hidden wealth. He may 
have been speaking out because his 
back was against the walL" 

East German Guards 
Kill Would-Be Defector 

Kcatcrr 

BERLIN — An East Ger man 
man was shot and killed Monday 
by Communist border guards when 
he tried to climb over the Berlin 
Wall in to West Berlin, police said. 

The incident was witnessed by a 
West Berliner who reported bear- 
ing shots, a police spokesman said. 
Police quoted the resident assaying 
: that the man fell back over the wall 
j into East German territory, where 
j his body was covered with a sheet 
and taken away. 


Another Lee on the Singapore Horizon 

Prime Minfeter’s Son Takes a Step Up Political Ladder 


By Nicholas D. Kriscof 

New York Tuna Sendee 

SINGAPORE — In one of the 
strongest indications so far that the 
son of Prime Minister Lee Kuan 
Yew is being groomed for a leading 
role in potties — perhaps to suc- 
ceed his father — tbe 34-year-old 
son has been named to tbe 12- 
member executive committee of the 
ruling political party. 

The son. Lee Hsien Loong, has 
enjoyed an extraordinary rise since 
entering politics two years ago. He 
is already acting minister of trade 
and industry, and be recently head- 
ed an inquiry on ways to overcome 
Singapore’s first recession in 20 
years. He also heads a panel that is 
to draft a new party manifesto. 

The question of succession is 
taking on greater urgency because 
Mr. Lee, who has led Singapore 
since 1959, has suggested that he 
may retire in two years at the age of 
65. The departure of Mr. Lee wflj 
leave a vacuum in a country that he 
helped transform into a gleaming 
island of skyscrapers, the richest 
country in Asia after Japan. 

Theteftrimg candidate gwrefd 
Mr. Lee had been Goh Cbok Tong, 


tbe first deputy prime minister. But 
alihough it remains a minority 
view, some say the younger Mr. Lee 
may now eclipse Mr. Goh. And 
even those who believe that Mr. 
Goh, 45, will be the next prime 
minister say that the younger Mr. 
Lee is likely to succeed him. 

The promotion on Sunday for 
the younger Mr. Lee, at the confer- 
ence of tbe People's Action Party, 
held every two years, was signifi- 
cant because the party had earlier 
issued a statement that tire new 
central executive committee "mil 
provide the political leadership to 
lead Singapore into the 1990s.” 

Politics is remarkably docile in 
Singapore — the only question in 
parliamentary elections is whether 
opposition parties will win any 
seats — and (here are only occa- 
sional mannings about nepotism. 

Some even agree with the prime 
minister that the son, if any thing, is 
held back by the relationship. Oth- 
ers say it is right that the son should 
rise quickly, as a reward for the 
father’s contributions to Singapore. 

Tbe younger Mr. Lee graduated 
from Cambridge University in En- 
gland with highest honors in math- 
ematics, then studied public ad- . 


ministration at - Harvard 
University. His first career was in 
the mOhaiy, where he became the 
youngest general ever in Singapore. 

He has a reputation of haying 
inherited his parents' brains, and 
perhaps thdr shrewdness, but of 
being more affable. His stature has 
gained considerably in the past two 
years, particularly by his service on 
the pile] studying the economy. 
There he came to personify, to 
some extent, Singapore's search for 
a new economic foundation and 
renewed prosperity. 

If there is a rivalry between Mr. 
Goh and Lee Hsien Loong to suc- 
. ceed the. prime minister, it is u$jl 
concealed. . v 

“Hsien Loong is. a young man ■ 
who win go very far in life,” Mr. 
Goh. said last month. "I think he 
will go to the very top in any career 
he chooses.” 

It is not dear whether Mr. Goh is 
trying to take the high road, refus- 
ing to acknowledge his competi- 
tion, or whether he can afford to be 
magnanimous because of an assur- 
ance that the sou will not be ready 
to become prime minister in the 
next few years. 
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Lee Hsien Loong after being elected to Partiarorat to 1984.- 


In Angolan Enclave, Cubans Protect U.S. Oil Firm 


By James Brooke 

New York Tuna Service 

CABINDA, Angola — Oily orange 
burned from Chevron’s offshore wells here, 
and a Caban officer watching from a dis- 
tance allowed a trace of a smile to cross his 
face. 

"We never thought we would be protect- 
ing American interests," the officer, Major 
Alberto Garcia Mestxe, said of his first “in- 
ternationalist duty." 

As commander of a crack unit of “tropical 
troops,” Major Garda arrived here in March 

to bolster the defeases of Cheron's SI J- 
biHian investment m Cabinda, a 2,800- 
square-mile (7.250- sqnare-Irilome ter) en- 
clave CUt off from the An golan mainland by 
Zaire. 

The complex, winch Major Garda scans 
every day with his field glasses bm has never 
visited, includes 200 offshore wdls that 
pump 190,000 bands a day, providing about 
60 percent erf the foreign exchange earned by 
Marxist Angola. 

Major Garda’s unit, part of a 30,000-man 
Cuban expeditionary force in Angola, pa- 
trols the perimeter of the complex day and 
nigh t , sedring to intercept commandos sent 
by any of three enemies: South Africa; a 
separatist movement se drin g independence 
for Cabinda: and the Union for the Total 
Independence of Angola, or UNTTA, an 


anti -government force that is armed by 
South Africa and tbe : United States. 

All three groups have vowed to sabotage 
the oil complex, which is called Malongo and 
which is nm by a Chevron subsidiaryjCabiii- 
da Gtrlf. The Cohans, interviewed at one of 
several bases they maintain here, said they 
came in March in response to stepped-up 
threats against the complex, where about 180 
Americans work, 

Bivouacked within sight of the ofl writs 
and t a n ks, the Cubans cut trees from the 
surrounding hills and use the timber to rein- 
force underground bunkos for jeeps, dormi- 
tories. cafeterias, classrooms asd gun em- 
placements. 

“Together with our Angolan nraiwg rieg we 
are confident that we can assure the safety of 
Malongo," said Captain Pedro Valdez Al- 
fonso, a ramrod-straight graduate of fVihan 
Polish and Soviet military academies. “Tboe 
is no woriring link with the Americans.” 

Despite (his confidence, there is a new 
ed g i fleas about security in northern Angola, 
where oR-is abundant 

Tbrre weeks ago a bomb that UNTTA says 
it planted caused widespread destruction at" 
Cabinda's an- terminal when American' 
journalists took photographs Friday, of the- 
s hre d d ed concrete, twisted steel ami blown- 
out windows, they were" detained for. three 
hours and given a military escort for the 
duration of their stay. T / 


Independent interviews with Catrindans 
were impossible during a trip, but according 
to diplomats and businessmen in i nand« ■ 
Angola’s capital other attacks have 
place in Cabinda tins year. 

In March, Angolan troops exchanged 
snots with imknowu intruders' near Malon - 
go’s perimeter. In April electric and water 


services wore sabotaged. 

In June, a daylong shobt-outtook place in 
ihedly of Cabinda after guerrillas, reported- 
ly from UNITA, launched a rocket and rifle 
attack against the offices of the provincial 

"We had a. delegation visiting Malongo 
that day” a. Western diplomat recalled. 
“They had logo thee from the ainxnt bv 
helicopter.” ' 

The most serious attack was attempted in 
.May 1985 by a South' African commando 
unit. According to the unifs co mmander . 
Captain WynandduToit, who ws* captured, 
the rim. was "to destroy the oil tanks” of 
Chevron. - •' • 

.Captain du Tent’s, rtine-man team wax 

shuttled airtight to Malorigo’s coast in inflat- 
able" rubber boats from a South 'African 
Nayy vessel anchored offshore. They carried 
overalls with the Cabinda Golf logo and 
'urines, two. for each csL timk arid more to 
destroy ^ater pipes snppdymgMaltmgo'fifire 

Before they could accomplish their aris- 


sion. Captain du Toil recounted, they were? 

In response to this attack, the Angolan 
govanunent has tightened security, clearing 
and flhmnnating Makmgo’s perimeter and 
a»rog the Cubans to provide more drfense. 1 

Also, sedring to. defuse latent separatist' 
sentiments. Sv. «««,'■ j 1 1 . — — ■ 


to devote Z percent of its ml revenue front 


• Mw ““k® do with rutted 1 
“d tin-roofed wooden shanties,: 

?^ld have had an average per-capita in- 
year of $25,000 if tl^wSe ind* 

i jAt Malongo.Angtda’g tangled poStka are 
wt at the gate. After a final propaganda 
Poster- announcing,- “The pany is the 
iftPfop 1 * k ti»e revolution," the 
J^M^rfades into landscaped Iawns,a 
“P*-™ grif course andTeumaccents. 

s a lot of oil but there,” MriangO’s ■ 
operations manager, Tom Willoughby, said, 
.?PPmgamap of Chevron’soffishoreconces- 
^0n with a pointer improvised from a 

• m^nmriag an ofl fidd with Saturn-; 

-“M Mr, JPr 


we stay out of." 1 
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& . HOWARD M. WACfFTEL, professor of eco- ■ 
' norrdcs at American University in Washington 
and an associate fellow of die Transnational 
Institute in Amsterdam, is the author of " The 
Money Mandarins published by Pantheon 
Books. 

By Howard MLWaditet - 

W ASHINGTON “Money 

speaks sense! tn a language all na- 
tions understand,” wrote Aphra 
Befan. a 17tb-centmy English play- 
wright. Three hundred years after these words 
were written, the. economies of nations. are 
influenced as never before by a new form of 
supranational money that, isndther controlled 
by national governments nor directed by any 
international organization. 

Euromonies — about 80 percent inEnrodol- 
lars — dommaie the global financial system. 
^Thc nearly two trillioiis'bf Euromonies circuit 
the globe in nervous anticipation of where the 

nCTf large play tn short-term financial niaAefat 

will occur. Managers 'of these expatriate cur- 
rencies hope to get in early wherever the plays 
happen and on the right side: 

Will it be the dollar against sterling, or the 
yen against the dollar, or have we forgotten the 
Deutsche mark? Wherever die play in the mar- 



Bond Market Leads 
As Source of Funds 



ket happens, one fact is dean These Euro- 
money markets need large swings to generate 
short-term speculative profits for. the global 
money managers. Such speculative swings in 
supranational money markets cause disrup- 
tions in national economies that force govern- 
ments to adopt remedial policy measures t hey 
otherwise would not have pmsoed. 


Inspired by a technological revolution in 
communications and information handling, 
the around-the-clock movement of stateless 
monies in tire world financial system has 
spawned a new supranational economic order, 
operating beyond the public policy reach of 
national governments. A tension has arisen 
between the bounded geography o/ the natioa 


5. SadnQK 

state and the supranational influence of unreg- 
ulated expatriate monies. 

This fact was illustrated by the events sur- 
rounding the shift to monetarist economic pol- 
icies in the United States in the fall of 1979, 

Continued on page 8 


British Tackle Giants for Share in Capital Markets 


, By Lynne Cony . 

I ONDON — Britain’sleading commercial 
banks have stepped tip their efforts 
to win a greater share of the intema- 
tiatial cental markets after years of 
being overshadowed by their powerful foreign 
competitors. 

; However, bankeresaid that whatever success 
<5 tbe British banks are able to achieve is unlikely 
to be sufficient to overtake- such wdl-estab- 
| Ushed giants as . Credit SmsserFiist Boston, 
I Nomura Securities, Deutsche Bank and Mor- 
l gan Stanley. ' 

The newest players m these sophisticated, 
fast-moving wnarir«tg are the investment bank- 
ing aims of Britain's Big Fair commercial 
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clearing banks, Barclays Bank PLC, National 
Westminster Bank PLC, Samuel Montagu & 
Co. Ltd., a subsidiary of Midland Bank PLC 
and Lloyds Bank PLC. 

‘The clearing banks have started to play a 
more visible role at the expense of the {British] 
merchant banks in the capital markets,’’ ^ a 
syndicate specialist at a major American secu- 
rities firm who declined to be identified. 

; In an effort to become all-round financial 
conglomerates, the Big Four banks are trying 
to shake off centuries-old traditions and to 
strengthen their investment hanking divisions. 

They are doing so amid an unprecedented 
worldwide deregulation of financial markets 
. on. a scale that has made trading across nation- 
. al borders and time zones much easier to do. 

In this context, “securitization” — raising 
ftmdsby underwriting and dealing in equities, 
.commercial paper and bonds — • is quickly 
replacing, the. less profitable traditional com- 


mercial hanking business — accepting deposits 
and making loans. 

As multina tio nals seek to take advantage of 
rhic cheaper way of raising money, the interna- 
tional equities and Eurobond markets have 
exploded. 

In an effort to capitalize on this staggering 
growth in the Euromarkets and to catch up in 
an area in which they were seriously lagging, 
the British clearing hanks have spent fortunes 
acquiring siockbrokerages, market makers and 
personnel. 

‘The international capital markets have not 
been a high priority in the past,” said Ken 
Green, head of the international capital mar- 
kets division of Barclays de Zoete Wedd, the 
investment banking arm of Barclays Bank 
PLC. “But in the past two yearn, the deregula- 
tion in the City and securitization of the mar- 
ket has led Barclays to conclude that it should 


make a much bigger commitment to capital 
markets." 

Barclays plans to accomplish this goal by 
building up iis sales and trading personnel 
around tbe world and by emphasizing the de- 
velopment of new financial instruments. It 
recently poached a seven-man Eurobond trad- 
ing team from Samuel Montagu. 

NatWesi Investment Bank has adopted a 
similar approach, stressing distribution, inno- 
vation and a strong capital base, and strength- 
ening its swaps, treasury and trading activity. 

Lloyds and Midland's Samuel Montagu 
have chosen to focus on innovation and re- 
cruiting individuals rather than making whole- 
sale acquisitions to create an investment bank 
that can offer a multi-product service. 

Despite their vast capital resources and in- 

Confinued on page 8 


By Carl Gewirtz 

P ARIS — A record amount of money 
was raised in the Euromarket this 
year, with the bond market continu- 
ing to outstrip the banking sector as 
the major source of funds. 

Decade-low interest rates, intense competi- 
tion for new business coupled with innovative 
swap and hedging techniques that further re- 
duce the cost of funds, and an expanding 
universe of investors hungry for securities re- 
main the propelling force, as they have for the 
past two years, behind the Eurobond market's 
performance. 

But the rate of expansion is definitely slow- 
ing. 

According to data supplied by Salomon 
Brothers, a record S1613 billion worth of Eu- 
robonds have been issued up to the be ginnin g 
of this month, a gain of 37 percent over the 
comparable year-ago period. Impressive as it 
is, that increase pales in comparison to the 67- 
percent annual rise scored in the two previous 
years. 

Most analysts believe this is nothing more 
than the market settling into a sustainable 
cruising speed. They reason that activity will 
be sustained by lenders’ and borrowers’ prefer- 
ence for securities that can be traded — bonds 
rather than bank loans — and by a preference 
for bonds rather than equity since new innova- 
tive techniques involving swaps and hedges 
make bonds much more flexible instruments 
than stock. 

Analysts estimate that at least 20 percent of 
this year’s new-issue activity in the Eurobond 
market was swap-related — some estimates 
run as high as 50 percent- On the secondary 
market, an even larger volume of trading is 
believed to be swap driven, combining a float- 
ing-rate note with an interest-rate swap to 
create a synthetic fixed-rate coupon or fixed- 
rate debt combined with a rate swap to create 
an artificial floating-rate obligation. 

Swapping from fixed to floating rate or from 
one currency to another and hedging exposure 
against volatile shifts in prices is now a fixture 
of the mark et It is expected to be a continuing 
source of business as more issuers and inves- 
tors become familiar with tbe techniques and 
as new options and futures contracts open new 
horizons and lower costs. 

Nevertheless, there is some question about 
whether the slowing pace of new-issue activity 

CARL GEWIRTZ. associate editor of the In- 
ternational Herald Tribune, writes a weekly col- 
umn on the Eurobond market 


this year signals more than just a deceleration 
lo a more comfortable cruising speed. 

All major sectors of the bond market register 
significant gains over last year except floating- 
rate notes, the sector where banks themselves 
are the most active as purchasers. Floaters last 
year were the largest sector of business, ac- 
counting for 51 percent of all issues denomi- 
nated in U.S. dollars and 38 percent of total 
new issues. Ibis year, floaters amount to 34 
percent of the Eurodollar sector and only 25 
percent of total activity — a low not seen since 
1982. 

There are two ways to interpret this declin- 
ing FRN volume. One is to view it as tempo- 
rary, reflecting investors* rebellion at the ag- 
gressive terms now offered and a generally flat 
yield curve. The other is to see it as a harbinger 
of a diminishing desire bv banks to go on 
increasing their securities holdings. 

Banks moved into the FRN market in force 
in 1982, when the debt crisis turned them off 
lending to developing countries and height- 
ened their preference for assets that are easily 
tradeable. Tbe h anks massively stepped up 
their purchases of FRNs, and issuing costs 
subsequently came tumbling down. 

This year, just over S12 billion of FRNs, 
more than a third of the total volume, carried 
interest pegged to London interbank bid (Li- 
bid) rate — what the banks themselves pay to 
borrow money. 

At the extreme, for Britain’s $4-biIlion jum- 
bo and Denmark's SI -billion issue, interest was 
set at 14-point below Libid — levels where it is 
almost impossible for banks to buy the paper 
and earn a profit. The traditional peg, the 
offered rate called Libor, is usually '.k-poini 
higher than Libid and provided bank purchas- 
ers an easy profit They could borrow al Libid 
and invest at Libor-plus. 

This year’s boom in the fast developing 
market for Euro-commercial paper, where sut> 
Libid pricing is common, showed that Libid 
was a workable peg. But that paper appears 
designed for nonbank investors. For them, the 
mud shorter maturity on commercial paper — 
ihe bulk of tbe paper issued comes due within 
three to six months — translates into less risk, 
which they pay for by accepting sub-Libid 
pricing. 

More generous pricing on FRNs might bring 
investors back, as might a more normally slop- 
ing yield curve. 

A year ago, there were long periods when 
h anks could borrow one-month money at I 
percentage pant less than the six-month rate 
to which FRN coupons are tied. Mismatching 

Continued on page 9 



Tile Dutch have a worldwide reputation. For Iwing 
good, astute businessmen. We’re proud oi this. But we 
also know that its just not enough. Not in the world of 
international hanking which grows daily more complex 
and sophisticated. 

Today, AMRO has an international banking 
capability precisely tuned to institutional, commercial 
and corporate needs. Indeed, we are built around 
them. - 

Why not get in touch and test our competitive edge. 
We’ve got all of the Dutch business virtues its well. 


From the right vantage point, your vistas extend 
to even distant markets. Letts look them over together. 


T he deeper your insights into a coun- 
try and its economy, ihe better your 
prospects in international business. Take 
intelligence on optimum modes of payment 
and melhods of financing, for instance. To 
support your foreign commitment success- 
fully, your bank partner must be able to 
provide Such information firsthand. 

That'S why DG BANK has steadily 
expanded its international network o: 
branches and subsidiaries in major finan- 
cial centers. In addition, we maintain corre- 


spondent relations with some 3,000 banks 
worldwide. As a member ol the UNtCO 
Banking Group, DG BANK odoperstes 
closely with five large West European banks. 

To its international presence, DG BANK 
adds a universal range ot services: from 
foreign exchange cover to Euroioans, Irom 
export financing to bond issues, from invest- 
ment counselling lo assistance in entering 
new markets. Whateveryour needs, our lasi- 
acticn policy ensures mat you rapidly get to- 
gelner with the naht people and lose no time 


in analyzing all the risks and opportunities 
Head dltice: DG BANK. P.O. Bo* 1006 51. 
Am PlatzderRepublik. D-6000 Frankfurt am 
Main l, Federal Republic ol Germany, Tele- 
phone: (69) 7447-01. Telex: 412291. 

Offices m: New York . Los Angeles. Rio de 
Janeiro, Hongkong. Singapore, Tokyo, Kuala 
Lumpur, London, Luxembourg, Zurich. 


The broadly based Bank. 
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Loans and Refinancing 


Dollar Fall 
Helps Spain 
Prepay Debts 


By W31ia<n Chislett 


M ADRID — Spain, one of the 
most sought-after and elusive 
borrowers in the Euromarkets, 
caused a flurry In October when 

the state Institute de Crfdito Of] rial (ICO) 
obtained a $50- million credit at a slender mar- 
gin of 15 basis points over the rarely used 
London interbank bid rate (Libid). 

The loan is a microcosm of what is happen- 
ing to Sp anis h borrowers. The credit is a rene- 
gotiation of a previous facility that carries a 
margin of H percent over the much more tradi- 
tionally used and hi gher London interbank 
offered rate (Libor), and which began at $180 
million. 

ICO, like all major Spanish borrowers, apart 
from RENFE, the state railroad company, has 
also been gradually reducing its foreign debt 
this year and re financing itself on much better 
terms. A further $65 million of the S180-mfl- 
Iion loan was repaid as part of the transaction, 
leaving $50 million to be renegotiated. 

By the end of this year, Spain will have 
reduced its public and private foreign debt by 
about $4 billion to $24 billion. 

With a dollar that has depredated by 23 
percent against the peseta in the first 10 
months, 1986 has been the year of prepayment 
International reserves stood at a record $17.6 
billion at the end of September, and the current 
account balance of payments mil hit a record 
of around $6 billion tins year, due to a surge in 
foreign investment and tourism receipts. 

However, high inflation, which is approach- 
ing 10 percent — more than twice the average 
rate in the rest of the European Community — 
and an unemployment rate of between 16 per- 
cent and 21 percent (depending on whether 
you accept the government's figures or the 
trade unions') axe clouds on the otherwise 
bright horizon. 

On top of this dollar bonanza, the Spanish 
capital markets are awash with liquidity and 
borrowers now have Madrid-based for eig n 
bankers knocking on their doors to offer them 
syndicated peseta loans on terms that were 
unheard of until recently. So why take on a 


reason. AH of this mt-an* lean pickings for the 
international banking community in Spain. 

When the financial managers of INI, the 
state industrial conglomerate, opened enve- 
lopes on Oct. 14 for the second tranche of their 
40- bill! on-peseta ($292 million) loan, syndicat- 
ed on a tender panel basis, they were aston- 
ished. They found that they had been offered 
75 billion pesetas and at Mibor (Madrid inter- 
bank offered rate) minus 0.05 percent. INI 
look the 20-billion-peseta tranche and declined 
the extra 55 billion pesetas. 

For some banks, the terms on Spanish loans 
are not leaving enough room for profits. Many 
lenders dropped out of the recent 5318-million 
deal for Autopistas dd Mare Nostrum, which 
carried a 1/8-percent margin for eight years. 
Lead-manager Chase Manhattan had to find 
new participations worth about $100 million in 
the market. 

Nonetheless, as the ICO deal would appear 
to show, there is an apparently limitless de- 
mand among banks for top quality assets. 



Involuntary Lending Urged on Latin Debt 


By William A Orme Jr. 


M exico city —“ people tend to 

be negative about Mexico these 
days, but here we are, going back 
to voluntary lending," a U.S. 
banker said, referring to his firm’s recently 
approved $ 10-million lout to a Mexican hotel 

chain 

“It may not be a huge amount of money " he 
said, “but it is $10 mBHon more than we have 
lent here for a long, long rime." 

A few yean ago, a S 10-million ban would 
have passed virtually unnoticed by foreign 
bankers and Latin b o rrow e rs alike. Latin 
America, with the most industrialized and fast- 
est-growing economy in the Third World, was 
rapidly absorbing billions of the surplus Euro- 
dollars generated by the soaring oil prices of 
(he 1970s. In 1981, at the trend’s peak, the 
banks gave S20 bfflktn to Mexico alone. 

But massive voluntary leading to Latin 
America dJectivety ended four years ago- The 
Falklands war revived concern about the re- 
gion’s political stability, while falling oil prices 
undercut the creditworthiness of such major 
borrowers as Mexico and Venezuela. Banks 
refused to roll over short-term loans, catalyz- 
ing a crisis that broke into the open with 
Mexico's sodden suspension of principal pay- 
ments in August 1982. 

During 1981 and 1982, Western banks vol- 
untarily loaned $90.4 billion to governments 
and private clients in developing nations, ac- 
cording to the Bank for International Settle- 
meats (BIS). But over the next two years, 
voluntary lending to the developing world 
plummeted to $23.6 bHlion; the downward 
trend has accelerated, with just $5.4 billion 
loaned in the first half of 1984 and S3 bflHon in 
the first semester of 1985, BIS reports state. 

This dramatic downturn in conventional 
lending was paralleled by unprecedented 
growth in involuntary loans — credits extend- 
ed in conjunction with rescheduling agree- 
ments, with bank participation usually based 
on a fixed of its existing exposure. 

The pioneer baBout accord — the so-called “7- 
percent solution” to Merico’s critical 1982- 
1983 liquidity squeeze — produced 55 billion 
in fresh credits and the first of what would be 
many massive, multiyear resched uling 
The rescue package was designed by Mexi- 


however lew ihe yield. Moreover, banks were 
probably attracted to the ICO deal by the offer 
of tax receipts that boost effective yield by 
offering lenders the chance of a tax c r e dit in 
their home country. 

Senior treasury officials are beginning to 
question the prepayment policy. 

“What is the point of continuing to reduce 
our debt if we are bong presented with oppor- 
tunities to earn yields which are higher than 
what it costs us to borrow money," said Ma- 
nuel Conthe, deputy head of external finance, 
in an interview. “The process of payment could 
come to an end because the cost of current 
liquidity for us is negative." 

Mr. Ccmthe implied that Spain could prac- 
tice arbitrage on a larger scale than at present. 
The Bank of Spain, like all central banks, 
already maximizes its inceniatkmal reserves by 
making placements, for example, with the 
Bank for International Settlements. 

Under arbitrage, the Bank of Spain would 
onlend at a higher yield the foreign exchange 
that the treasury had borrowed. No decision 
has been made, and foreign bankers expressed 
a mixture of surprise and disbelief at the possi- 
ble new twist in Spain's foreign debt pohey. 

If Spain has been elusive this year, next year 
it could be invisible. Its only financing opera- 
tion this year was a $500-nriUion revolving 
Euronote credit signed in Jane, and that was to 
repay a 1984 facility for the same amount 

Mr. Conthe is working on a current account 
surplus of an absolute minimum of $2 billion 
next year and continued high international 
reserves. The treasury, whose borrowings are 
linked to the state of the balance of payments, 
is not planning to seek any new funds. 

Apart from RENFE, Spain's largest single 
borr o w er overseas with a debt of 5L5 billion 
and a heavy investment program, the other 
major borrowers will continue to reduce their 
external debt levels, although by a smaller 

margin 

Tdefbmca, the 47-percent-statc-owned tele- 
communications concern, which reduced its 
debt by $700 million this year to $1.4 bOhoo, 
plans to repay $50 ntiHion. next year. 

A further $150 million could be prepaid 
depending on the Finance Ministry’s attitude 
toward panting discounts on the 18-percent 
withholding (ax, the bugbear of financial direc- 
tors, said Telefonica’s deputy financial direc- 
tor. Francisco Aguilera. 

Telefbnica fears that it win not get the 95- 
percent discount, winch whittles the withhold- 
ing tax down to 0.9 percent, because (he Fi- 
nance Ministry wants to increase revenue to 
finance the huge budget deficit and, with high 
domestic liquidity, it does not see any reason to 
subsidize the borrowing of funds abroad. 

Instead, the $150 milli on — a syndicated 
loan and bonds — will most probably be refi- 
nanced through die first issue of Tekfbnica 
commercial paper in the United States. 

WTLUAM CHISLETT is the deputy editor of 
the English-language section of the Spanish news 
agency Efe. He is based in Madrid. 


the renegotiation of his country’s $26.4-bOIwn 
fo reign debt, despite strong opposition from 
the banks. “The Mexico deal has opened a new 

horizon," he said. • . _ .. . . 


Economists in Rio are optimistic about industrial growth despite debt. 


co's then finance minister, Jesds Siva Herzog, 
on the debtor end of the negotiating table and 
Gtibank’s William Rhodes on the creditor 

The enforcers, securing the cooperation erf a 
reluctant banking community, were Paul A. 
Volcker of the UJ5. Federal Reserve and Jac- 
ques de Laros&re of the International Mone- 
tary Fund. Although it was generally unfore- 
seen at the time, the 1982-1983' Mexican 
agreement provided . the model for the great 
bulk of all lending that has taken place since 
then in t Ajneica and in mnrh of the 
developing world. 

Bankers say prospects are, improving for 
small-scale voluntary loans in several Latin 
nations, among them Ecuador, Colombia, 
Chile and Guatemala. But the future of Latin 
American lending, they agree, will be deter- 
mined in rite four countries that together bold 
roughly $300 h ill in n of the region's 5360-bil- 
lion debt — Argentina, Brazil, Mexico and 
Venezuela. 

In 1983, with banks patting up $13.7 Mb on 
as the fresh money component of these restruc- 
turing deals, involuntary lending to developing 
countries surpassed voluntary Lending for the 
first time, the BIS r e port e d. 

Now, with cash-strapped Mexico again un- 
comfortably in the vanguard, a new round of 


involuntary lending is getting under way. This 
time private banks are being asked to p ot ty 

sure Ibratotal of $6 bilfion in new loaiupla^ 
possibly, another $1.7 bfflipa in special “con- 
tingency" credits if the Mexican economy fal- 
ters in response to falling ad prices or other 
external factors. 

In addition, in care of the largest and longest- 
term loan restructurings negotiated, the banks 
are being asked to reschedule $43.7 bflhoq in 
old debts over 20 years, including sevenyears’ 
grace. The repayment of another $8.6 bflfitm is 
bang stretched out over 12 years, with five 
years of grace. 

Despite resistance from small U.S. banks 
and many large European lenders, the leading 
money-center bankers, pushed strongly by the 
U.S. Treasury and the IMF, argued that, with- 
out a swift credit infusion, Mexico could fall 
into default 

The U.S. government, anxious to keep its 
geopofitically crucial southern neighbor out of 
arrears, pressed die IMF and World Bank to 
pkdge about $6 billion in multilateral match- 
ing funds if the private banks lent their share. 

But Mexico is hardly the only geopolitical^ 
significant nation burdened with a big debt 
and suffering from depressed commodities 
prices. Jaime Ongpm, me finance minister of 
the Philippines, is dgmnnriing Muntai Iwms in 


falling gram prices, ts also seenng a sweeping 
Merican-style accord. In initial contacts wHh 
creditors, the Argentines have said that they 
want at least $23 billion in new loans— $1.5 
billion from the International Monetary Fund 
and $1 bafion from private banks. 

Venezuela, even more dependent on oil than 

Mexico, signed a mqor rescheduling agree- 
ment before petroleum prices collapsed eaity 
tins y n » r The accorf arranged the 12-year 
^scheduling of 521 bOlkm in commercial 
loans; instead of addng bankas far fresh mon- 
ey, Venezuela agreed to prepay pan of ity 
public sector debt- 

Now, however. Venezuelan anthonbra ap- 
pear to be backing away from this amortiza- 
tion commitment- When the deal was signed, 
they note, Venezuela had $13 biffion in foreign 
reserves — the most in Latin America — and 
anticipated $123 biffian in 1986 cfl earning, 

Venezuela’s 1986 petroleum income is pro- 
jected at $8 bfflion,- foreign exchange reserves 
are expected to drop to $9 3 billion this year 
and S8 bBBon in 1987, Jotge Marcano,- the 
country’s public finance director, said this 
month. 

Brazfl. considered the tone economic success 
story among major debtor nations, is Bkdy to 
sctak up the bulk of fresh voluntary lending to 
Latin America for some years to come, many 
U3. and European bankers say. The Brazil- 
ians^ plea sed ♦bar their $106- billion debt wiD 
soon be surpassed by Mexico’s as the largest in 
the developing world, say they do not need 
want massive involuntary leading. In a new 
state bank study, economists exuberantly pre- 
dict that by the year 2000 Brazil will climb past 
Canada. I taly and Britain to become the fifth 
largest Western industrial economy. 

But -recent Brazilian balance-of-payments 
data, moreover, reveal a sharp fall-off in Cor- 
dgn i nvestment income and a glimrmng trade 
surplus. 

B razilian debt negotiators are now concen- 
trating on a $31-bHhon, short-term restructur- 
ing plan, but bankers expect more comprehen- 
sive rescheduling proposals to be put on tie 
table early next year. , 

WTLUAM A. ORME Jr. is a Journal cf 
Co mm erce correspondent based in Mexico. 


Tougher Times Dilute 


By Alex Ferguson 

I ONDON — In this era of Eurocommer- 
cial paper and m erg e r s and acquisi- 
tions, a may be a surprise to bear 
^ that project finance still exists. Many 
think project finance went the way that Third 
World sovereign Lending went in 1982. 

This mistaken idea assumes that project fi- 
nance only supports energy and natural re- 
source projects. The concept was developed in 
the 1960s and 1970s to flee up the balance 
sheets of nascent oil and gas exploration com- 
panies by linking the recourse on a loan to the 
cash flow of the successful project. This formu- 
la is often referred to as limited recourse. 

But not all projects can be financed by 
Euroloans alone. Other competitive sources of 
financing are usually mixed in, and this dihues 


the Level of recourse, with lenders looking to 
the project sponsor on any default 
■'The basic idea is still limited recourse," said 
Masahiro Suzuki, assistant general manager in. 
the Tbmlc of Tokyo’s project finance division. 
“But the idea has become much wider." Project 
finance DOW encompasses raising any finance 
for a project, with or without recourse. 

This has become much, harder to do tfran in 
the era of oil and gas projects. Not only are 
more countries unacceptable as credit risks, . 
but demands made by project sponsors have, 
become more rigorous. With less business 
around for companies hoping to supply or 
contract on projects, pressure is being put on 
banks to come up with new ideas. 

Capital markets funding rather than bank 
funding, is wbat those in die project finance 
business are looking toward. It offers lower 
interest rates and longer maturities, which suit 


long construction periods and the time it takes 
for a completed pitted to start making money. 

But the'problems involved in funding a pro- 
ject from the capital markets are daunting. Not 
only does it mean finding a group of investors 
able to put up the cash to match the costs of a 
project as they come. It also means devising a 
complicated security structure to protect those 
investors if the venture fails. And the wodd is 
littered with failed projects. 

These hurdles have meant that Euroloans 
and go v er nm ent export credits have confirmed 
to dominate project finanr* Commercial Eur- 
oloans are used to finance local costs, inclod- 
ing labor, and tofund 15 percent to 20percent 
in down paymentfthit the project sponsor has 
to make on each export credit. 

A new challenge faces these conventional 
financing tools. Both Euroloans and export 
credits are usually raised with a guarantee from 


the project sponsor, in many cases, with large A 
projects, this comes from the government. But ? 
increasingly, Third Wodd countries are trying 
to expand their private sectors and the impact 
of this on project finance is that in some 
countries government guarantees are no longer { 
given. The project, it is argued, sboold be able 
to finance ilsdf because it is a good project 

Turkey has been the most aggressive propo- 
nent of fins view. In 1984, Prime Minister 
Turgut Ozal launched his build-opera te-trans- 
fer (BOT) plan. As its name implies, the plan 
dries contractors not only to build a plant, bat 
also to operate it until it has generated enough 
cash to repay the loans that finaiwW jt. and 
this has to be done whbout a guaranty from 
the Turkish government. 

AT. E X FERGUSON is the news editor of Euro- 
money Trade and Finance Report. 


Expatriate Funds Forging a New Order ' 


Deutsche Mark Bonds 

From Germany’s leading state-owned lending institution 


Prime Quality (jj£) 

High Degree of 
Liquidity 

Eligibility for 
special purposes 


Finding a secure investment for 
you and your clients is never easy. 
KfW would like to suggest you take 
a look at its Deutsche Mark Bonds 
and Notes as an investment of 
prime quality and high liquidity. 

As a major source of long-term 
funds mainly for German industry, 
KfW issues highest quality Bonds, 
Notes and Schuldscheine. 

Last year alone it issued over 
DM 8.5 billion of Bonds and other 
debt instruments. 

KfW is one of Germany's largest 
banking institutions. 

Prime Quality 

The Federal Republic of Germany 
owns 80% of KfW. 20% lie with the 
German Federal states. By virtue 
of a special law it enjoys the full 
backing of one of the world's lead- 
ing industrial nations. 

Nearly all loans are secured by 
Federal or State guarantee, pledge 
of mortgage or by commercial 
bank guarantees. 


Kreditanstatt 
fur Wiederaufbau 


In Germany Kfl/V Bonds are gilt- 
edged and eligible for investments 
by insurance companies, according 
to German laws. 


High Liquidity 

KfW Bonds are officially listed on 
all German Stock Exchanges. Each 
issue is always large enough to 
ensure high liquidity in the second- 
ary market In this way these bonds 
have a major role to play in pension 
and other investment funds seeking 
to spread their fixed-interest port- 
folios into other currencies. 

Schuldschein loans and note 
issues are available on a tailor 
made basis. 


More Information 

To find out more about existing or 
new papers and how to trade and 
invest in them, ring KfW or write to 
R0. Box 111141 
D-6QQ0 Frankfurt am Main 11 
Federal Republic of Germany 

Telephone: (69) 74312222 
Telex: 4 U 352 
Telefax: (69) 74312944 
Reuters Monitor Page: AVJZ 


Backed by the strength and faith of the Federal Republic of Germany 
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reversing several decades of empkjyment-ori- 
ented economic policies. In the summer of 
1979, the dollar was falling precipitously, gold 
prices woe increasing, anti confidence in the 
Carter a dministra tion, handcuffed by global 
events, was at an all-time low. Mr. Carter's 
appointed head of the Federal Reserve Board; 
Paul A. Volcker, arrived in Belgrade for the 
annual meetings of the World Bank and Inter- 
national Monetary Fond during the last week 
of September, bat he left before the meetings 
started, causing speculation that other ms 
health was poor or he was about to resign over 
policy differences. 

Neither of these rumors turned out to be 
true. Instead, be had left the meetings to relay 
to US. officials what the central bankers in 
Belgrade Hud told him: the dollar's fall could 
not be arrested without a drastic reversal in 
US. financial policy. 

Speculation against the dollar, fueled by 
footloose international money, had caused a 
worldwide crisis that threatened to become a 
financial panic To stop this fall in the Hollar 
and to posuade doliar-holders to stay put — 
both f o rei gn holders of dollars and American 
banks holding dollars outride of the United 
States — Mr. Volcker surfaced on Oct 6, at the 
Saturday dose of the Belgrade meetings. He 
announced a policy of economic austerity birilt 
around monetarist ideas. Henceforth, U.S. 
economic policy would be based on a slowing 
of the growth of the U.S. money supply and a 
rise in A m e ri can interest rates. 

The increase in interest rates was central to 
arresting the fall in die dollar, because higher 
interest rates were a financial inducement to 
foreign doliar-holders to hang on to them so 
they could buy U.S. government notes. Within. 
14 months interest rates soared to 21.5 percent, 
and, in cider to retain parity with American 
interest rates, Europe and Britain had to in- 
crease their Tates to protect their currencies 
from falling too far. 

The results of this policy, driven by a re- 
sponse to speculative pressures from the unreg- 
ulated supranational monetary order, are wdl 
known: the dollar rose so fast against other 
currencies that a new problem arose — an 
unsustainable U.S. trade deficit. When the 
dollar approached equality with the British 
pound in late 19S4, die Chancellor of the 
Exchequer imitated Mr. Volcker. He doubled 

interest rales. 

A worldwide competitive ratdieting up of 
interest rates after 1979 has caused havoc with 
I exchange rates, weakened an already shaky 
I world economy, and made debt repayment 
even mote difficult for Third World borrowers, 
who saw the bottom drop out of their export 
markets because of the austerity regime that 
engulfed the world. 

fit short, a heavy price has been paid in die ' 
past yeas for permitting a private suprana- 
tional financial order to operate without public 
surveillance or regulation. 

Deregulation of global trading in currencies 
led the way in technological innovation, which , 
reached a new stage of development last month ~ 
with London's “Big Bang." That event extend- _ 
ed and codified the international financial de- - 


regulation of 1971-73, on the beds of the 
collapse of the postwar Bretton Woods system 
that had successfully regulated global finance 
for a quarter-century. By the end of the 1970s, 
money dealings had bom extended to every 
comer of the globe. 

London’s “Big Bang” was a response u> an 
earlier deregulation of the New York Stock 
Exchange. Nd doubt, if London’s strategy 
works and business moves to the least regnlat- • 
ed securities market, others wiE have to match 
the stakes and up die ante. Deregulation trav- 
els the globe and forces poficy changes in 
countries, foD owing the information bits as 
they bounce off ooznmnmcations satellites. The 
supranational era is characterized by the im- 
port and export of economic policy — a type of 
internatio nal trade that accompanies com- 
merce and finance. Public policy competition 
is forced on governments by a highly integrat- 
ed private global economic system. 

The public, is left with the lowest common - 
regulatory denominator, not only in financial 
institutions but in health standards at the 
workplace, pollution controls and labor rights. 
Die rush to embrace uncritically a free market 
ideology and privatization has leftpub&c state- 
craft vulnerable to the i m port of policy from 
other countries, as the private supranational . 
system tries to impose a set of regulatory poli- 
cies imported from countries with the least 
attention to the common good. 

The rise of supranational money and its 
consequent pressure on governments to. dereg- 
ulate their economies has brought into b ring a 
new culture of money numdarmc .'who mai? 
money out of money, instead of the old-fash- 
ioned way of making money from production. 

In the United Stales, for example, $575 
trillion was spent on 16,250 separate mergers 
and acquisitions between 1979 and 1985. Ac- 
cording to Goldman Sadis, about 70 percent of 

the increase in the US. stock market between 
1984 and 1985 was attributable to merger and 
acquisition activity. 

Much money was made out of money, new 
debt was created that forced enterprises to sdl 


al talent was wasted on fending off unw»nted 
attention was paid to making the f abricat ion of 


products more efficient, from file United 
States, the takeover virus has now spread to 
Britain and Europe. 

‘The inescapable oancJusian,” said William 
C Norris, former chief executive officer of 
Control Data Corp^ “is that hostile takeovns 
are undammiug our economic system and our 
competitiveness." 

_. To restore the productive apparatus of the 
industrial economies, a public global economic 
vision is required to compete with the private 
supranational economic order. 

Finan c i al protections for domestic money 
. s h ould be extended to international money. 
F irst a mong these protections is reserve re- 
quirements that bom assure 'solvency for the 
banking system and regulate the rate at which 
Enromonks can grow. With attention bring & 
paid to the destructive aspects of short-term 
sp e cu lat ive capital movemeaits, governments 
can more readily hold to agreements on oooitii- 
- nated interest rate policies. Once private expa- 
triate currencies are brought und er some de- 
gree of public influence, it then becomes 
possible to implement a target zone exchang e 
rate system that will provide more stability and 
predictabilily to .the global economy. 

'Trade policy should be centered around the 
protection -of economic and social policies ar- 
rivedat through democratic political process- 
es. This means using international labor rights 
ciiteiia in trade poli cies , assuring 

that environmental programs are not eroded 
• through the back door of international trade, 
ami replacing specific industry protections 
with a general defense of the economic and 
social values of a nation. 

. . The rapidity of technological and institu- 
tional innovation in the late 20th century has 
WtpMed the public's capacity to protect ilsdf 
both from financia l instability and the notion 
of eco nomic and social progress accum ulate d 
during .this century. By default, free-market . 
monetarism has filled the gap between private 
technological modernism an<t public institu- 
obsolescence. A 19th-century utopian 
i dea, ho wever, cannot replace the diffi cult, but 
necessary, task of promoting p ublic statecraft 
fnai can prepare the wodd economy for entry 
into the 21st century. 




Continued from page 7 

creasingty aggressive stance, the clearing bank 
subsidiaries still lade the experience of the 
more traditional merchantbanJcs. These banks. .. 
smaller and more invesnntnt-orijemed, have 
been dealing in the Euromarkets for yean. " 
S.G. Warburg & Co, Ltd,, has been one of a 
handful of British Eurobond market leaders 
andis now becoming a major player in the 
newly developing international equity market 
Since a merger with Mercury it 

has managed to combine its skill in Eurobonds 
with the distribution strength of Rowe ft Pil- 
rnan, a stockbrokerage.. and Akrovd ft 
Smithns, a marker maker. - 
V Kfemwort Benson's involvement in theEnr- 

d* 0 W)de " ran & n s, but it has tend- 
ed to focus on swap-related transactions. 


where^for example, a fixed-rate bond is 
swapped into a floating-rate note.' 

But even these top-perfo rming British banks 
lace, in tense competition from their powerful 
foreign rivals. 

J5fy kpk a large investor home base where 
seorotics and bonds could be distributed as 
.easuy-as they are in Japan and Switzerland, 
according to foreign ^bankoi. 


Theweaiaies&of the pouadaiod a scarcity ctf 

’. tssoos who use conventional Wthqi finance 
more than the securities markets to raise debt 
?ao compound the problems. 

Jo break into fins dhe, forogn-doiinnated 
cpib, foreign bankers.said most British banks 
have, to be more' aggressive and wilEng to 
ondercut tbdr rivals at the expense of taking 

substantial Imuw 


BuLinost bffitvt this is untikfity to happen- 
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j. • ByKehFenis 

I ONDON — The agreement between the 
United States and Japan to atahiftre ' 
. ifee yen/doHar exchange me is the 
first significant accord between 
>t members of the Groupaf Five 1 waging indus- 
trial nations since the JuMoric Pina agreement- 
. .in September 1985 to drive the dollar down. .’= 
. fn retrospect it may be seen to" have inarlf<»H 
the end of the dollars collapse against the yen 
. from the towering peaks it reached in Tebrnaiy. 
: last year. If that proves to be the case, the' 
boom in Euroyen band issues could be over. 

The combmatioa. of a strong-yen and. low '. 
Japanese interest rates have attracted interaa- 
.tional borrowers to the Euroyen market , in 
• droves. New issue volume rose to S8 bflEcm .in 
"the first half of 1986 against 56.5 billion in the 
whole of 1985. ' ' 

But, while the accord between Tokyo and . 
Washington -aimed - :u holding. .the. .dollar 
- steady, the immediate prospect is a period of 
..confusion and uncertainly as the inter national 
.currency and bond jparirets . try to assess the 
sort of trading paxtem that will now emerge. 

. The dollar has phunmeted 20 percent irade>- 
. waghted and 30 percent against hnth the rharif 
- and the yen since ihe agreement made by the 
j Group of Five in the Plaza Hotel in New York 
. '.just over a year ago. Yet that depredation has 
, angularly failed to reverse the unparalleled 
buildup of trade and current account surpluses 
’ - in West Germany and Japan. 

The West German trade surplus surged to 
.10.4 billion marks in September from 8.1 bil- 
lion' marks in August, while the current ac- 
. count surplus widened -to.' 6:8 billion' marks 
from 4.1 Whan marks. The country’s five lead- 
ing economic institutes expect mark apprecia- 
tion to trim the current account surplus to 60 
billion marks in 1987 from 70 billmu marks 
this year, but that remains significantly highw 
than the 38.9 billion marks registered m 1985. 

. . Japan has posted a shmlariy impressive tr- 
ance of payments this year. September’s trade 
and cur re n t account surpluses hit record levds 


■with the former at S9.& bEfion and the latter 
. 59. 1 billion versus $8. 1 billion and $7 billion in 
August The trade surplus in the first half of 
the fiscal year -to' March 31- reached a record 
S4629 billion against a 546.01 Wlion surplus 
in all of 1985.-. . 

. Those surpluses are the counterpart to the 
stubbornly high UJS. trade shortfall. The trade 
figures for September show that the deficit fell 
to $1236 billion, compared to 514,02 billion in 
. August. Although, that has encouraged ana- 
lysts to forecast a narrowing of the trade imbal- 
ance over (he next few months, the pace of 
improvement. wdl be slow. Commerce Sccro- 
. tary Malcolm Baldrige has conceded that the 

trade deficit will reach 5170 bilfion this year 
versus the SI 48.5 bahm registered in 1985. 

Trade imbalances have so far held the key to 
the Reagan admuristratioa’s policy wancf to- 
ward the value of the dollar bn the foreign 
exchange markets. However, the agreement 
between the United States and Japan implies 
'.that Washington now believes further dollar 
slippage ; against the yen will not have a marked 
impact on the trade deficit. 

- Does that mean the -era of dollar deprecia- 
tion that h as the exchange rate front 263 
yen to the dollar in February 1985 to the 
current rate of about' 160 is now over? 

“You're going to see a period of stability 
within relatively wide bands dose to current 
-levels while the markets work out the durabil- 
ity of the deal,” said Geoffrey Dennis of Lon- 
don brokers James CftpeL “But nothing that 
has happened win dio- the fundamentals. The 
trade figures aren't going to get any better and 
the deal wiU break down with the dollar mov- 
ing lower rather than higher.” 

Unlike last year's Plaza accord, the United 
States and Japan have this time decided to go h 
alone. The other Group of Five members have 
not been involved in the negotiations between 
the U.S. treasury secretary, James A. Baker 3d, 
and Japan's finance minister, Kiichi 
Miyazawa, that started before September's 
meeting of die International Monetary Fond 
and the Worid Bank in Washington. 

..- .That reflects the U^.. attitude toward its 


to September 1985, finance rronitten and 
bank governors of the Group of Five — U.S.A., 
Japan; West Germany, France and Britain — 
a g r eed in New York to push down the value of 
the dollar against major currencies. Since 
then, the dollar has tort about 30 percent of its 
value against the mark and the yen. 

Months from September 1985 to Oetbbet 1VSS 



Viennese Concentrating 
On Low-Keyed Syndicates 



trading partners in Europe, particularly West 
Germany. One noticeable development at the 
IMF/World Bank gathering was the decision 
by Mr. Baker to focus his attack on West 
Germany, rather than Japan, as the country 
that most needs to stimulate domestic demand 
to boost imports from the United Slates. 

. The Bundesbank, the- West German central 
bank, has stuck doggedly to its belief that the 
rapid expansion of the domestic money supply 
and die pickup in economic growth shows that 
West Germany is doing all it can to stimulate 
the world economy. The targeted central bank 
money supply jumped 75 percent per annum 
in September versus the official 3.5 percent to 
55 percent target range, and the gross national 
. product is now rising at an annual rate of 3 
percent to 35 percent. 

Nevertheless, the decision by the Bank of 
Japan to cut its discount rate to 3 percent on 
Nov. 1 — its lowest level since 1 945 — and the 
prospect of another discount rate cut in the 
United States means that the mark is the prime 
candidate for a continued advance against the 
dollar. 

If the mark does break through last month's 
high of 1 .9740 marks to the dollar, the pressure 
that btrih up on the European Monetary Sys- 
tem in October will intensify. 
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“Even if the dollar were to stabilize against 
the Deutsche mark, there would still be pres- 
sures within the EMS because of the disparate 
inflation rates between member countries." 
said Dimitri Balaisos. director of global invest- 
ment strategy at Kidder. Peabody Internation- 
al. “I would expect a realignment by the end of 
1987,” be added. 

The Danish krone, Belgian franc and Irish 
punt are afl candidates for a devaluation in the 
next EMS reshuffle. 

The krone breached its bilateral limit against 
the mark last month before rising money-mar- 
ket interest rates, and Copenhagen’s commit- 
ment to a strong krone policy persuaded deal- 
ers that a devaluation was not imminent. 

The Belgian franc also remains dose to the 
bottom on' the EMS due partly to die inflation 
differential built up with trading partners since 
a major realignment of the EMS in March 
1983. The problems faced by the Irish runt 
stem from an outflow of funds into sterling as 
speculators look for prospective gains from a 
weak British pound. 


KEN FERRIS is ike editor of Euromoney Trea- 
sury Report. 


By David B. Tinnin 

V IENNA — With their penchant for 
words of endearment, the Viennese 
delight in praising anything that is 
“klein aber fan," small but fine. The 
managers of Vienna's Euromarket operations 
have adopted much the same strategy. 

Rather than attempt large frontal assaults 
on the Eurobond market, they have chosen 
instead to concentrate on carving out small 
niches and becoming partners in low-keyed 
syndicates where their expertise and placement 
power are appreciated. 

“We have been very - selective in accepting 
management positions in syndicates," said Pe- 
ter Nowak, the deputy chief of the securities 
department at Vienna's Girozentrale und Bank 
der Oesierreichischen Sporkassen AG. the 
country's second largest h ank. In addition to 
Girozentrale, the other two most active Vien- 
nese banks are GZB and Creditanstali-Bank- 
verein. 

Mr. Nowak's hank, which has served in 
recent syndicates alongside such premier 
names as Credit Suisse, Deutsche Bank and 
Morgan Guaranty, has surprised its foreign 
partners with its ability to sell large amounts of 
bonds. 

.As the headquarters for Austria's 123 sav- 
ings banks. Girozentrale has about 2,000 fi- 
nancial outlets at its command for selling new 
issues. This financial reach has enabled the 
bank to take a manag in g or co managing role 
in recent issues, including a Euroequity issue 
for 1'OriaJ and a floating note arrangement for 
the Bank of China. 

Most recently. Girozentrale served as lead 
manager for a 2 billion Austrian schilling (5141 
million ) Eurobond issue for the Republic of 
Austria, ft is targeted at foreign institutional 
investors, mainly in West Germany , Benelux 
and Japan. 

.Another major Vienna player on the Euro- 
market is the GZB. whose initials stand for the 
Cooperative Central B ank. T hanks to its ties 
with cooperatives in Europe, Canada and Ja- 


pan, GZB participates in an extensive interna- 
tional network of financial outlets. 

One of GZB's main customers is the World 
Bank. In the past two years, it has embarked on 
four underwritings in which Vienna has served 
as lead manager. In September, for instance, 
GZB acted as lead manager in a Eurobond 
issue that raised the equivalent of S275 million 
in five currencies — Deutsche mark, Belgian 
franc. Dutch guilder, yen and Austrian schil- 
ling. 

GZB Vienna is also a major underwriter for 
the European Investment Bonk, for which it 
recently raised 100 million Canadian dollars 
(5724,000) in a single deaL But GZB does not 
limit its clients to official organizations. It 
recently co- managed an offering of warrants 
that raised 150 million Deutsche marks (S75 
million) for the big West German merchant 
bank of BHF. 

Peter Rosi, GZB's chief of new issues, con- 
cedes that the bank refuses nearly as many new 
underwriting deals as it accepts.' 

Creditanstalt, by a sizable margin Austria's 
largest bank, retains a keen interest in the 
Euromarket. Whenever big Euroissues are syn- 
dicated. Creditanstalt almost always takes on a 
role. In the recent big Fiat Euroissue. Creditan- 
stalt served as a major underwriter. 

Because of its cross-roads location, Vienna 
naturally does a considerable amount of Euro- 
bond business on behalf of Eastern Europe 
and the Soviet Union. Unfortunately, poor 
credit ratings drastically restrict the scope and 
volume of business. Still, two good cre- 
ditworthy customers are the Hungarian Na- 
tional Bank and the Hungarian Trade Bank. 

Within Vienna and Zurich h ankin g circles, 
there are persistent reports that the Hungarian 
National Bank, until now only a recipient of 
Eurobond funds, intends to enter the Euro- 
market as a lead manager of Hungarian issues. 


DA I 'ID R. T7.V.VJ.\ is a financial journalist 
based in Geneva. 




Arab Presence Is Still Limited 


By Rami G. Khonri 


M anama, Bahrain 

— Logic and mar- 
ket forces would. 

’ dictate, that ’ Arab 

' b anks nn H investment crtm pairi gs' 

-■ should have become serious play- 
ers in the Euromarket by now . 
after a decade in which Arab gov- 
ernments. corporations and indi- 
viduals accumulated oyer 5200 
billion in excess capital that has 
been largely invested abroad. 

This Jnvestable cache, com- 
bined with the seemingly insatia- 
ble appetite for corporate capital 
ia North America, .Europe and . 
. Asia, theoretically offered Arab 
, . bankers, and financiers thtcfaan- 
•ceto intermediate handsomely 
between Arab providers of. capi- 
tal and international borrowers. 

What may have been, however, , 
was noL 

After a decade of hectic eco- 
nomic growth and financial de- 
velopment, only a handful of 
Arab institutions have emerged 
with what might be termed the 
four Cs needed for a genuine 
..•presence in the Euromarkets — 

. capability, credibility, capital and 
client base. 

They include several large, rel- 
atively old commercial banks 
.with a deep retail base in their 
-home markets — National Bank 
of Kuwait, the Jeddah-based Na- 
. tional Commercial. Bank, Riyad 
Bank of Saudi Arabia and, per- 
haps. the Amman-based Arab 
Bank. They also include several 
consortium banks with Arab and 
.Western shareholdings, such as 
the Banque Arabe Intern ationale 
.d’lnvestisseznent. Union de Bas- 
ques Arabes et Fran§aises and 
Saudi International Bank, and 
two Bahrain-based wholesale 
, banks wholly owned by Arab 
governments, Arab Banking Cor- 
poration and Gulf International 
.Bank. 

-.- a handful of smaller insti tu- 
itions have carved out smaller 
-niches in the global financial 
market, including the London- 
based Al-MaL group. Bahrain- 
based Invest corp, and the three 
established investment houses in 
-Kuwait — the Kuwait Intemar 
■■ tional Investment Company, the 
Kuwait Investment Company 
. and the Kuwait Foreign Trading, 

- Contracting and Investment 
.Company. 




rder 


The Arab world’s surplus capi- 
tal decade of 1974-1983, fueled 
. by the rise in oil prices and out- 
put, coincided with and partly 
- prodded the' brisk growth of the 
global, syndicated loan market. 
At the peak of the market in the 
early 1980s, Arab banks provided 
nearly 10 percent of its funds, 
with a high of about 59.8 billion 
in Arab capital funding Eurocre- 
ditsin 1982. 

The syndications market al- 
lowed big new banks such as the 
Arab Banking Corporation and 
Gulf International to make 

.*■ their name and established older 
banks like National Bank of Ku- 
wait and Arab Bank to expand 
into wholesale Hanking, 
j. -As the syndicated loan market 
has contracted over thle pastifour 
years, however, and international 
banks have shifted more into the 
equities, bonds and note-issuance 
markets, most Arab banks have 
found that they lack the expertise 
and client bases required to 
quickly maner the newsecurities- 
based debt instruments and, 
more importantly, sell them io 
end investors in their borne mar- 
kets or abroad. 

With most Arab banks now ei- 
ther quietly digesting their recent 
brisk growth or quickly moving 
to develop profitable new outlets 
to replace the slack market in 
straight and syndicated loans, the 
handful of banks • mentioned 
above appears to be the best 
placed to maintain a credible role 
in the Euromarkets' complex and 
highly competitive world of 
. bonds, notes, commercial paper 
and equities. ■ 

Syndicated -loans. remain an 
important activity for many Arab 
banks, and " some will still use 
them to develop market credibil- 
ity as an entrfee into the Eurose- 
curities markets — the path Fol- 
lowed by Arab Banking Corp: 
and Gulf International Bank. 

• In 1985, Arab banks provided 
: S 4 . 4 M{j on in syndicated loans to 
international clients, according to 
the calculations of the respected 
Middle East Economic Survey, of 
-which Arab and West European 
borrowers accounted respectively 
for 46 percent and 17 percent. 

The most active Arab lead 
managers were Gulf Internation- 
al Bank, Arab Banking Corp. and 
National Bank of KuwaiL In the 
first six months of this year, ac- 
cording to the Euromoney rank- 


ings, only Arab Banking Corp. 
placed among the world's top 50 
teflri managers; it came in 19th. 

A trend that Arab and Western 
bankers interviewed recently in 
Bahrain, Kuwait and London ex- 
pect to continue is more active 
participation by Arab houses 
leading or co- manag ing loans, 

. bonds or notes issues for Arab 
clients, or for Third World bor- 
rowers who are viewed with 
slightly less enthusiasm by the 
leading banks in the states of the 
Organization for Economic Co- 
operation and Development. 

Arab, banks' participation in 
the international band markets 
has been slower to develop, al- 
though several institutions are 
npw wdl placed to intermediate 
among cheats in the Arab world 
and further afield. The Interna- 
tional Financial Review’s ranking 
of the top 100 lead managers in 
.the bond market in 1985 shows 
only two Arab banks — Saudi 
International Bank in 86th place 
and Arab Banking Corp. in 97th. 

During the first nine months of 
this year, according to tabula- 
tions by the Middle East Eco- 
nomic Survey, Arab banks and 
investment houses co- managed 
102 bond issues. The most active 
players were the Kuwait Interna- 
tional Investment Co., Arab 
Banking Corp., National Com- 
mercial Bank, Kuwait Foreign 
Trading, Contracting and Invest- 
ment Co., Saudi International 
Bank, Kuwait Investment Co., 
and National Bank of Kuwait. 

Euromoney’s tables show that 
during the first six months of this 
year, only, three Arab banks 
(ABC. Riyad Bank and Al-Bank 
Al- Saudi Al-Fransi) were among 
the top 60 arrangers of note issu- 
ance facilities. 

Along with erratic disclosure 
standards among Arab borrowers 
and the problem of being unable 
to co-manage issues with market 
leaders Salomon Brothers, be- 
cause of the Arab boycott of Is- 
raeli links, probably the main de- 
terrent to a more active Arab 
presence in the Euromarkets to- 
day is the limited placement pow- 
er that such institutions have. 


RAMI G. KHOVRl an Amman- 
based journalist, specializes in eco- 
nomic affairs. Be is a former editor 
of The Jordan Times. 


IF YOU HAVE HIGH EXPECTATIONS, 
CONSIDER BAYERISCHE LANDESBANK. 



Bond Market Leads on Funds 


, Continued from page 7 

fliatiiritiwt — paying the one- 
month rale to buy paper linked to 
the six-month rate — obviously 
can be very profitable. But for 
imwrh of this year, profits from 
mismatching have been absent 
since the one-to-six-month rates 
have d ottered at the same levd. 

Most analysts believe that 
more realistic pricing of FRNs 
as lately witnessed with a raranj 
to Libor-plus coupons — is all 
. that is needed to get this sector 
; expanding a g ain . 

Nevertheless, there is some 
. concern that the recent diminish- . 
ing appetite of banks for FRNsis 
a sign that they are getting fully 
invested, ttanks have massively 
increased their bolding? of mar- 
ketable securities oyer the past 
few years and. there is some ques- 
tion about bow long ibis can con- 
tinue. At some point the pace of 
-increase is bound to slow. 

The same question can be 
asked about institutional inves- 
tors. Japanese investors poured 
into, international markets after 


their government raised the ratio 
of foreign currency assets that 
institutional investors can hold. 
Bui once the new limits . are 
reached, [utuie increases in for- 
eign buying will be Uxmtedto the 
annual mercasein their overall 
assets, implying a much more 
modest rale of expansion. - 

Along the same line, a good 
deal of investor appetite over the 
past years has to be seen simply 
as replacement business. About 
$40 billion of outstanding inter- 
national bonds is expected to. 
have been prematurely redeem®! 
this year, about double the level a 
year ago, which, was. a six-fold 
increase over the level in 1984. At 
some pant, the opportunity to 
call existing debt to replace it 
with- new lower-cost debt will 
haveiun its course. And that will 
leave investors less hungry for 
hew issues. 

Other trends worth noting are: 

# A continuing slide in the dol- 
lar's role as the predominant Eur- 
omarket currency, in line with its 
depreciation in the foreign ex- 
change market. Eurodollar bonds 
accounted for 64 percent of this 
year's business, down from 70 


percent a year ago. 77 percent in 
1984 and 80 percent in 1982. 

• A dramatic increase in the 
unvuint of Eurobonds denomi- 
nated in yen, displacing the Deut- 
sche merit from its historic role as 
the far distant second most used 
currency. Yen bonds account for 
9,4 percent of tins year’s total, 
almost double their share a year 
ago. DM Eurobonds took a 9.3- 
pereem share, up modestly from 
8-4 percent a year ago 'but still 
well below the 40-percent share in 
1978 when the dollar was under 
attack- 

• A doubling of equity-linked 
issues, mostly bonds bearing war- 
rants to purchase shares, to over 
S14 billion so far this year. Japa- 
nese companies are the biggest 
users of this market 

. *The emergence of money- 
market instruments. N on-under- 
written note facilities and com- 
mercial paper programs will be a 
$50-billion market this year, up 

from $18 billion a year ago. 

• By contrast, syndicared bank 
loans, which in 1981 dwarfed the 
bond market, continue to lose im- 
portance and are expected to to- 
tal about $40 billion this year. 
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Plus professional experience and 
market access. With Bayerische 
Landesbank as your banking partner 
you’ll get these and a great deal 
more, including typical Bavarian drive 
and friendliness. 

As one of Germany’s largest uni- 
versal banks, we have the capacity 
to undertake projects of any com- 
plexity, offering capabilities such as: 

9 Eurocredits for trade and project 
financing 

• Euromoney market operations in all 
major currencies 


• International loan syndications 

• Management of bond issues and 
private placements 

• Placement and trading in inter- 
national and domestic securities, includ- 
ing own bonds and SD Certificates 

Our international network, including 




branches in London, Singapore, and 
New York (with lBFand Grand Cayman 
Branch), as well as a wholly-owned 
subsidiary in Luxembourg helps give 
us the scope and flexibility to tackle big 
international projects. 

For your planning look to Bayerische 
Landesbank. 



Bayerische Landesbank 

International Banking with Bavarian Drive and Friendliness 


Head Office. Buenner Sirasse 20, 8000 Munchen 2. Tel.: (891 2f 71-07. Telex: 5 £86270. Cables. Bayembank Munich. Branches: London, Tel.: 72S-6022; New Vork. Tel.: 3 1Q-9S0D. Singapore, Tel.: 
2 22 69 25 Subsidiary: Bayerische landesbank intemawwal S.A., Luxembourg. Tel -5759 n-i. Rebresenuirve Otiices.Toromo.Tel.: 862-8W0. Vienna ,M - 6631 41. Johannesburg, Tel 8 38 16 13. 


F Jodi. Now PinnkoiliQk. Munich 
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Singapore Success Story ■ Beijing Debt 


Asian-Dollar Market Perks Up 


The Asian Dollar Miarfwls 
UcMHtes of Aden Currencies 


By Narayanan Balakrishnan 


S INGAPORE — It was only in 1968 
that the idea occurred to some 
American bankers based here that 
something better could be done to 
the large deposits of U.S. dollars that were 
accumulating in tbe island than trying to 
c harnel them into the small economy of 
Singapore. Tbe bankers persuaded the Sin- 
gapore government to tower withholding 
tax on interest paid on these deposits and 
this gave rise to the offshore Asian-dollar 
market. 

The market's iniiiat growth was slow and 
it took a few years before the total assets 
and liabilities of Asian Currency Units 
{ACU), as they are officially known, 
reached the S4-billion mark. At fust, neigh- 
boring countries feared that the project 
might drain away much-needed capital 
from their shores. 

However, such fears have long since fad- 
ed as the Asian-dollar market has grown to 


NARAYANAN BALAKRISHNAN. a 
Singapore-based journalist, is assistant to the 
editor at the Straits Times Press. 


more than $180 billion and corporations 
from much larger countries, such as Japan 
and Australia, are lapping it for funds. 

The market has beonne so important for 
Singapore that Richard Hu, the country’s 
minister of finance, said last year that it was 
the key to Singapore's development as a 
financial center. 

And Singapore's success in cultivating 
this market has been outstanding, despite 
efforts by other regional cities to act as 
havens for offshore funds. However, Singa- 
pore has not been able to match Hong 
Kong in other forms of financial markets, 
such as fund management and loan syndi- 
cations, due to regulatory and tax reasons. 

Essentially, Singapore is seeking to liber- 
alize its offshore environment as much as 
possible in an effort to become an interna- 
tional financial center, if not at least a 
regional one. At the same time, it hopes to 
insulate the domestic money markets from 
what it feels would be the unsettling effects 
of the international money market move- 
ments on its small economy. 

Commercial banks, investment banks 
and other financial institutions, both for- 
eign and domestic, are given ACU licenses 
liberally, but they have to separate their 


domestic and ACU operations. New li- 
censes to operate in the already overbanked 
domestic market are no longer granted to 
foreign banks, and the ones with such li- 
censes cannot expand their branch net- 
work. 

It is not that Singapore protects its home 
territory. The Singapore government points 
out that the foreign banks account for 55 
percent of domestic loan demand. 

However, efforts to develop the offshore 
market by inviting foreign financial institu- 
tions to set up shop without opening up the 
limited domestic market are not easy and 
invite the inevitable grumbles from foreign 
bankers, who would prefer to borrow in the 
generally stable and low-interest Smga- 
pore-dollar money market to fund offshore 
projects. However, they have to restrict 
their f inancing activities to foreign monies 
such as the U.S. dollar, the Deutsche mark 
and tbe yen that are deposited in the Asian- 
dollar market. 

But there is std ample room left to ex- 
ploit the market, and same new players may 
be entering it China's Fujian Investment 
and Enterprise Corporation raised $50 mil- 
lion in the market recently and is said to 
plan further fund-raising activities. Hunga- 
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Hong Kong Still Holding Its Own Vis-a-Vis Tokyo 

H ONG KONG — Any pro- to foreign brokerage houses looking to ser- business in its jurisdiction to both under- Eurodollar ma r ke t in London or the / 
nouncement that Hong Kong's vice the business this generated. write and trade in securities and '—unique 1 - dollar market in Singapore, 

role as a Euromarkets center is • Asia-Pacific borrowers’ increased abDi- ly — places no supervisory barriers between Today, the region’s borrowe r s are ra 

about tO be immediatelv hr in mn4 thmr nwH fnr nvpremc mmr w. rRmr mwtrnM owl nffnluM nw tjtfl hUltm > .Mr nf . 


H ONG KONG — Any pro- 
nouncement that Hong Kong’s 
role as a Euromarkets center is 
about to be immediately 
eclipsed by Tokyo's rise is premature, the 
territory's bankers believe. 

While few doubt that a large chunk of 
Hong Kong’s business win one day be done 
in the Japanese capital, where an offshore 
banking sector is scheduled to be inaugurat- 
ed in December, they are unable to pin- 
point when that might be. 

Influendug their attempts to sketch an 
upcoming scenario are developments that 
have been under way in Tokyo lot over two 
years and the fast-changing structure of 
debt-issues in tbe wider international mar- 


ketplace. 

The most telling of these shifts are : 

• The p er mit ti ng by the Japanese Minis- 
try of Finance of steady increases in tbe 
level of foreign securities that the Connery’s 
institutional investors may hold in their 
portfolios. This relaxation began at the 
same time as the nation's pool of investable 
funds was growing, the result of high do- 
mestic savings and a burgeoning balance of 
payments surplus. 

* The granting of Tokyo branch licences 


to foreign brokerage houses looking to ser- 
vice the business this generated. 

• Asia-Pacific borrowers’ increased abili- 
ty to meet their need for overseas, commer- 
cial capital through issues of floating or 
fixed-rate paper, as distinct from the syndi- 
cated loans through which they tapped the 
market in the past. 

The combined effects of tbe first two 
moves have served to attract a great deal of 
foreign financial talent to Tokyo. 

And, come the day when the sector that 
exerted that pull is completely liberalized 
and the money men can no longer look to 
deregulation to spur massive increases in 
their business, then, as one Hong Kong 
banker puts it: “AH that talent in Tokyo is 
going to look for other ways to justify its 


very expensive crust. And the first place it 
looks will be to Hong Kong and grabbing 
some of what has been our role.” 

In the same time zone of what has been 
for more than a decade the world's fastest 
economic growth area, Hong Kong has 
been well placed to service the Asia-Pacific 
region’s mounting need fa- overseas capi- 
tal 

Additional attractions include a regula- 
tory system that allows banks licensed to do 


business in its jurisdiction to both under- 
write and trade in securities and — unique- 
ly — places no supervisory barriers between 
their onshore and offshore business, leaving 
each institution free to decade its own mit 

So attractive has this environment 
proved, that by September last year there 
were almost 300 foreign banks doing busi- 
ness in the territory as either brandies a 
deposit-taking company subsidiaries. 

Since then, their number has been 
swelled by a dutch of Japanese institutions 
setting up beside the large number of their 
long-established brethren. 

Most of the newcomers are outposts of 
Japan's 67 regional banks and open, in 
Hong Kong because of its proximity to 
potential customers in Southeast Asia and, 
most importantly, in view of its massive 
credit nods, in southern China. 

Hong Kong's ability to package financial 
products suitable to the needs of regional 
borrowers has never been backed by alocal- 
ly held pool of foreign funds. 

Thus, when such arrangements were in 
the form of syndicated loans, the Hang 
Kong financial institutions that agreed to 
participate, obtained the funds from the 


Eurodollar market in London or the Asian 
dollar market in Singapore. 

Today, die region’s borrowe r s are raising 
over $40 billion a year of their needs 
through issues of so-called securitized debt 
in the form of floating rate notes (FRNs) or 
fixed-rate Europaper. 

Once marketed solely out of London be- 
cause of its supposed access to a larger 
number of finanofll institution or corporate 
end buyers, a good number of such issues 
are now done from Hong Kong or Singa- 
pore. What is more, bankas say, about 70 
percent of Asia-Pacific borro w er s ’ paper 
placed out of London, is bought by institu- 
tions in the Asia-Pacific region, and mostly 
in Hong Kong. 

This paper’s popularity has increased, 
said David LaCross, managing directa of 
BA Asia, Bank of America's local invest- 
ment hanlriwg unit, in part because the 
region's borrowers must still pay higher 
interest rates on tiwr issues than many 
European a U.S. entities. 

That, in tnra, gives fin an rial insti tutions 
a more profitable parking place fa then- 
surpluses than interbank deposits, and at 
only very slightly highw risk. 

Jo McBride 


o 


If you’re planning to do business in Germany, 
you should look for a bank that understands 
a bit more than just German business. 


You need an interna- 
tional bank that’s at home in 
Germany. A bank that can not 
only help you with the complex- 
ities of the German market, its 
laws and regulations, but can 
also appreciate the implica- 
tions for your international 
business. A bank that’s large 
enough to offer you all the fi- 
nancial services you need, yet 
flexible enough to produce 
detailed solutions to specific 
national problems. We are 
Germany’s second largest 
bank, with 1,000 domestic 
branches, and over eighty of- 
fices worldwide. After being in 
international business for more 
than a century we work for 
about 100,000 companies. 
We can offer you a profound 
knowledge of German busi- 
ness - and a bit more. 



One of the leading banks in the world. 
DresdnerBankAG 

Head Office: Jurgen-Ponto-Platz 1 , 6000 Frankfurt/Main, 
Fed. Rep. of Germany. 



Dresdner Bank 


\Bankwith imagination 


By Jo McBride 


B EUING — Chi nB has raised $45 btfiuffl on 
international capital markets in the last 
two years, much, of It at rates lower than 
those charged to Aria-Pacific entities with 
far longer borrowing trade records. 

But Hong Koog bankas involved with the boar 
say while the Chinese have proved tougli 
. negotiators on interest costs, they have overlooked 
' the currency risks underlying then* new debt obliga- 
tions. 

There is now some sense — rather than concrete 
indicators — that this emphasis is due fa a ch ange . 
As Anthony Russell area manager for China at 

the Hongkong W Shanghai fianWng Corporation, 

said: “We were concerned in the early days [after 
Beijing opened its doors to foreign expertise and 
capital in 1979] about bow China focused all her. 
at ten ti on on interest rates and paid very little atten- 
tion to currency risk." 

Hugh Thomas, m»nayr of the China department 
at the Hong Kong unit of Britain’s Midland Bank, 
developed the same theme: “Two years ago, naivete 
in China was quite high. They had not begun to' 
appreciate the importance of currency risk. Tire only 
thing they looked at was the interest rate a even just 
the spread. 

“But things are changing. You just have to lock, 
fa example, at the weekly newsletter put out by the 
Bank of China. OK, the balk of it ts translations 
from the foreign press. But the topics it addresses are 

getting more sophisticated all the time,” 

' It is not surprising that China should choose to 
stick with tbe one credit -costing mechanism that it 
has long understood.- In the 30 years up to 1979, it 
was isolated from the changes wrought by the intro- 
duction of floating exchange rates, offshore curren- 
cies and a plethora of new financial products. 

The preoccupation with interest rates has, howev- 
er, had two notable side effects. 

__ In seeking low-cost sectors, China naturally 
looked to Japan, where high domestic savings rates 
and low corporate demand fa money woe driving 
tbe nation’s highly liquid financial institutions into 
an aggressive search fa overseas business. 

Thus, China embarked on a stream of issues in the 
Smmai "«**«*, braids issued by foreigners in the 
domestic yen market. 

Between December 1982 and December 1984, 
China Inter national Trust and Investment Corpora- 
tion (OTIC), Fujian Investment and Enterprise 
Corporation and the Bank of China, which leads the 
group of financial institutions that undertake most 
of the country's foreign borrowings, were aide to 
raise 35 biflion yen (then $147.4 nriHion) at rates that 
a tax-sparing clause in the Chinese- Japanese double 
taxation treaty helped keep very low. 

The same institutions entered the market fa art- 
other 90 billion yen in 1985. 

At the end of that yea, there were already strong 
indications that concerted international economic 
3nd political pressure could result in the sharp appre- 
ciation of tbe yen_It was.then at 200.8 to the U.S. 
dollar, compared with 254 yen to the dollar a year 
earlier. 

As the yen rose over the next 10 months — hitting 
154 yen to tike U.S. dollar — and drove many 
nationalities of borrower s away from the Samurai 
sector, Chinese institutions entered the market five 
times to raise a total of 155 bfiEon yen fa 10 years. 
It remains ,to be seep, bowevevjvhether China can 
generate income injyen, rather-Jchan the dollare in 
which the bulk of its trade is settled. 


ty, too, issued floating-rate certificates erf 
deposit last year, and it is expected to make 
more offers. 


Although they are welcome in Japan, Chinese. 
issues are . not always greeted with enthusiasm in 
other markets. While many of the world's banks are 

X to build good will with a nation whose 1986- 
five-year plan could require financing on com- 
mercial terms estimated at between $25 biDioa and 



$40 biHioa, they look askance at China's idea of 1h£ 
interest rates h should pay. <• • 

Issues of Chinese paper in both Hong Kong anf - 
Singapore, though successful have often racoon-* 
taxed a good deal of grumbling about “sweetheart 
deals" from the financial institutions invited to pur- 
chase them. 

In Hong Kong, the problem is exacerbated by the 
n]]y gfftiyjfrwn Al mcnndarv market for Chinese debt - 
denominated in Hong Koog doHais. 

The maintenance of such a market, in which pur- 
chasers of paper can resell to other investors, would 
be the feift- of the institutions lead managing each.. 
issue. But the rhirm - affiliated entities to whom that. ™ 
role has frequently fallen appear to lack either the 
desire or expertise to do the job. 

That the paper has found any purchases at all isr 
bankers soy, largely a function of de clining Hong-. 

' Kong interest rates. . 

Thus, the addition to an investment portfolio of a 
.pared of-CmCs five-year bonds paying 9.8215,. 
percent per ananm issued in 1985 -r- when banks 
were charging 8 percent on loans to th eir most; 
creditworthy customers — begins to look more at- 
tractive in late 1 986 since the prime rate has slumped 
to 6.5 percent ^ 

But being “bailed out by the interest rate scenar- 
io,” as timfinanceroen tfl» to put it, applies not only, 
to paper issued by Chinese entities out to all the. 
other fixed interest rate instruments that are compel-^ 
ing fa investas’ attention. 

With the coupons on recent China- related issues 
nudg in g 7 percent, bank interest rates would have to L , 

hit lows they have not seen since 1978 fa the paper 
to become popular. 

As well as issues in Hong Kong and Singapore, 
Chinese b orro wers have also tapped the dollars aris- 
ing from. Japan's huge trade surpluses. In 1985, they 
issnad two so-called Shogun bands and raised a $2- 
hiltinn loan from a syndicate of 67 Japanese banks 
led by the Bank of Tokyo. x 

It is doubtful that China would have needed to' 
ndse so much of its funding in Asia had it beatable 
to g«in access to the hub of the Euromarket in 
f rmHrm with something more than Bank of Chin a 
certificate of deposit issues. , 

It was not able to do so because of its refusal to 
pay the interest owed on bonds issued by the Chin e s e 
government before the 194 9 revolution. China re- 
gards these obligations as “odious debts” that were 
“contracted by a government in the process of op-' 
pressing its people." 

The Bank of England — and the London-based 
Council for Foreign Bondholders — would prefer,, 
however, to see tbe problem resolved before it stops 
rtismii rag in g institutions within its purview from 
taking a leading role in new Chinese issues. *' % 

Ironically, a tax-sparing danse in China’s double-' r 
taxation agreement with Britain would give banks: 
based there the ability to pare rales on Chinese 
borrowings in much the same way that Tokyo insti- 
tutions have done. 

The British central hank recently surprised manyj 


by rappm g the knuckles of the three British banks 
that acted, through foreign, subsidiaries, as under- 
writers of a Rank of China. Eurodollar bond issue 
managpd from Frankfort by Deutsche Bank. 

Deutsche had previously brought to the domestic, 
German market issues on behalf of both the Bank of 
China and CTITG 

. '. .With Beijing admittedly. short of foreign exchange: 
and foe real, if distant, problem (rf ane day having to 
redeem bonds issued in a currency that has since seen 
massive appreciation, many bankers are waiting to 
see how China will approach foe Euromarkets in 
future. 


JOMeBRJDE is a financial journalist based in Hang ■'•» 
Kong. ; * : 
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By ALLAN SAUNDERSON 

Reuters 

RANKFURT — _The furor in New; York and London 
over insider trading is unlikely to find an immediate 
echo here, because use of con fidential information in 
„ securities trading is not a punishable criminal offense, 

stock market sources say. But if- West Germany wants to play a 
full part in global capital markets it may be obliged to tighten 
current roles eventually. . 

On a trading level,- insider guidelines axe set down by the 
Federal Banking Supervisory . Office, BAK. But only a gentle- 
men’s agreement among Iranis prevents abuse of board-level 
insider knowledge of imminent corporate moves or results. . 

The market sources said the fact' that frenetic hostile takeover 
activity in the U.S. or British / • : ' 

manner did not occur here 
made unnecessary the kind of 
legislation under which an in- 
vestigation was made of Ivan 
F. Boesky, the Wall Street 
peculator. He - agreed to pay 
$100 million to settle charges 
by the” Securities and ’ Ex- • - ■ . 

change Oi TTYmioci nr^ ■ .* •' 

Pr omin ent West German bankers have defended a system of 
moral suasion to deter insider-trading offenses, 
jt ^ F. Wilhelm Christians, spokesman for tiiemariagpwirai t board 
* of Deutsche Bank AG, said earlier this year that the threat of loss 
of reputation was a stronger deterrent to wrongdoing than 
legislative measures could ever be. 

Friedrich Cad zur Megpdc, chairman of the Frankfurt Bourse’s 
investigating commission on ingirinr tradings «»d ntm-nt 
regulations were entirely sufficient. 

T HE RULES hadadyantages over legislation' in that under 
the latter, an individual was placed in the position of 
defendant, he said. This prevented the individual from 
explaining his actions to the commissi on and obliged him to hire - 
a lawyer:. The commission meets two. or three tones a year to 
examine cases of inexplicable share movements. 

“It has certainly shown in the past that this functions proper- 
ly,’’ Mr. zur Megede said. Apionxment recent case concerned the 
steep increase in the price of shares In AEG AG in October 1985, 
prior to news of a takeover offer by Daimler- Benz AG. 

The commission found a sli g ht infringement, Klaus Kuhn, 
former «A Airman of AEG’s supervisory board, said this referred 
to his purchase of 700 AEG shares m September on the advice of 
his bank. 

Mr. Knhri, who resigned last April, said her knew of the. 
takeover talks but said they had been of a general nature. The 
[ commission ruled he should not have taken the battles advice but 
took no further steps when he offered to return the profit of 
(5,957 Deutsche marks, the equivalent of about $8,000. 

Opinion is divided in West Germany between securities profes- 
sionals with experience in UJ5. or British markets who fed that 
German regulations are too lax. and domestic-oriented observers 
who say the current system is effective. But many from both 
camps say the AEG case left too many unanswered questions. 

One securities head with a forcagn-owncd bank said the 30- 
perccnt rise of the AEG share price to 180 DM over two weeks 
before Daimler's bid on Oct 14 was “a glaring violation” of the 
rales. “Everyone sensed that something was wrong.” 

A mergers and acquisitions specialist at another fordgn-owned 
bank said, “I think what really does not eadstin this country Js the. 
proper level <rf- awareness, ^wn.^ within the -trade/* ... _ =r . 

Securities traders must sign a declaration Tot the banking 
supervisory office, forswearing die use of rncuW knowledge of 

See GERMAN, Page 13 
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Insider Probe 
Said to Widen 

By James Scemgold , 

New York Times Sender 

NEW YORK — Dennis B. Le- 
vine. an Investment banker In the 
Wall Street mnder-tradmg scandal, 
and othen secretly made tape re- 
cordings of ebuvenations for gov- 
ernment investigators, according to 
Wall Street sources with knowledge 
' of the investigation. 

The conversations, which took 
place shortly after Mr. Levine's ar- 
rest last May on insider-trading 
cha rges, bolster the view that more 
individuals win be cbaiged in the 
investigation. 

The sources declined to indicate 
which individuals, besides Mr. Le- 
vine, recorded conversations or 
whether Mr. Levine, a former man- 
aging director of Drexel Burnham 
Lambert Inc., had taped Ivan F. 
Boesky, the Wall Street arbitrager 
who sealed insider-trading charges 
on Nov. 14. 

Under the settlement with the 
Securities Exchange Commis- 
sion, Mr. Boesky agreed to pay 
back $50 m£Qkm in alleged illegal 
profits and another $50 million as a 
penalty. He also will be barred 
from t he sec urities business for life. 

The SEC said Mr. Levine had 
implicated Mr. Boesky. 

It was reported last week, after 
his settlement, that Mr. Boesky had 
allowed his business conversations 
to be recorded to gather evidence 
against other investment-commu- 
nity figures. That disclosure added 
to the impact of Mr. Boesky’s in- 
volvement in tile scandal, because 
he was known to have had access to 
a wide range of senior Wall Street 
figures. 

Such recordings could provide 
incriminating evidence against oth- 
er individuals, and tbna might re- 
sult in further charges by the SEC 
and the Justice Department. 

Hie apparent leniency of Mr. 
Boesky’s penalty, despite the fact 
that his illegal profits dwarfed all 
others, suggests that he provided 
very valuable data to the investiga- 
tors. 

The sources, who spoke on con- 
See INSIDER, Page IT 
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Toyota Refuses to Hit Panic Button 


By John Holusha 

New York Times Service 

TOYODA CITY, Japan — 
On paper, the outlook at Toyota 
Motor Carp, is anything but rosy 
these days. 

The company is forecasting a 
23-percent dw*tim» in car ship- 
ments in the 1987 fiscal year and 
a 4 ^-percent drop in revenues. 
Profits could fall to a third their 
level in the 1986 fiscal year that 
ended June 30, executives warn. 

The culprit, of course, is the 
strong yen, which has forced up 
car and truck prices is the Unit- 
ed States, the company’s most 
lucrative foreign market, and 
squeezed profit margms so much 
that export wwningt iWlinaH 66 
percent last year, company offi- 
cials say. 

But there is no sense of panic 
in i tightly knit industrial 
community. 

Instead, top Toyota executives 
say they will deal with an in- 
creasingly crowded world car 
market by relying on advanced 
laehnn lngy, higher-priced luxury 
and performance car models and 
the painstakingly forged social 
contract between the company 
and its employees. 

While General Motors Corp. 
is announcing plant dosings and 


large layoffs in the United 
Stares, Toyota executives recoil 
at the idea of solving their prob- 
lems by dismissing workers. 

“We do not plan any layoffs," 
said - Gen taro Tsuji, the vice 
chairman of Toyota, in response 
to a question. “We expect our 
employees to work with us on the 
rationalization of our opera- 
tions.” 

This view is echoed by officials 
of the union representing Toyota 
workers. “We say ‘our company, 
our people,' ” said Maso Hatred, 



Eip Toyoda 


laion 


a vice president of the Toyota 
Motor Workers Union. “We 
need to devise ways re cope with 
the present situation in discus- 
sions between union members 
and management." 

To be sure, a downturn in the 
Japanese auto industry does 
have its costs. While jobs are 
protected at Toyota and other 
car makers, layoffs are common 
among subcontractors. 

Labor experts from outride Ja- 
pan have criticized some aspects 

Of thfi tnanagem wif- wninn rela- 
tionship here. For example, in- 
dustrywide unions are unknown 
and onions are confined to one 
company each. Union officials 
often move into high managerial 
posts, suggesting something less 
than complete solidarity with 
workers on the shop floor. 

But there also appears to be an 
attitude on the part of Japanese 
business leaders that well- 
trained employees are an asset 
rather than an overhead expense. 
That attitude perhaps has much 
to do with the high productivity 
levels in Japanese industry. 

Toyota, for example, turns its 
factory inventories over 36 times 
a year, according to a study of 
the Japanese auto industry, com- 

See TOYOTA, Page 17 


Foreigners Take 
20% of Shares 
In Saint-Gobain 


By Axel Krause 

International Herald Tribune 

PARIS — Foreign investors on 
Monday acquired nearly 20 per- 
cent of the available shares of Cie. 
Saint-Gobain. the maximum 
amount allowed under French law, 
as the state-owned industrial con- 
cern wem on sale to the public. 
Demand from French investors 
was less certain, however. 

Saint-Gobain, which makes glass 
and construction materials, is the 
first of 65 industrial, banking and 
insurance concerns that the conser- 
vative government of Prime Minis- 
ter Jacques Chirac intends to dena- 
tionalize by 1991. 

About 60 percent of Saint-Go- 
bain shares are being offered to the 
public and 10 percent to company 
employees. About 30 million shares 
were offered at 310 francs (S46.85) 
per share, a price announced by the 
Finance Ministry. 

Private French investors started 
buying shares Monday, the first 
day of a two-week offering Brokers 
and company officials said it was 
too early to tell how successful the 
flotation would be. 

The result of the offering will be 
announced Dec. 17 and the stock 
will begin trading on the Paris 
Bourse on Dec. 23. 

The sale of the shares to foreign 
investors was organized jointly by 
Lazard Frfcres & Co. and state- 
owned Banque Nationale de Paris. 
Under French law, foreign inter- 
ests may not hold more than 20 
percent of a French company. 

Banking and company officials 
said that the most important buy- 
ers were West German. Swiss and 
British institutions, which they did 
not identify. 

They added that other bonks 
that participated in placing the 
shares included Deutsche Bank 
AG; Kleinwort, Benson Ltd.; and 
Credit Suisse-First Boston Corp. 

Jean-Louis Beffa, chairman of 
Saint-Gobain, said the company 
was “particularly pleased” with the 
reaction from abroad. Sales to the 
French public “are also encourag- 
ing but it is still too early for a 
definitive assessment,” he added. 

Ddphine de Longevialle. an ana- 
lyst with brokers Bacot-Allain, 


said: “U began well, and lots of 
■tmali investors have begun order- 
ing but it’s still small volume, may- 
be 5,000 or 6,000 shares for us. 
We’ll know better in a week," 

Frederic Naveilou, who directs 
foreign operations for Dupont- 
Denam, another Paris brokerage, 
said: “We are seeing small orders 
now, because many investors are 
waiting to see how the markers 
evolve, including in the United Sta- 
tes. . .we are advising diems to 
wait.” 

A report prepared by a British 
brokerage, Cazenove & Co., said 
that a 25- percent rise in Saint-Go- 
bain's net earnings in 19S7 “looks 
achievable.” Profit for 1986 is esti- 
mated at 1J25 billion francs, a 66- 
percent increase over 1985. 


No Talks Now 
On Sale of Unit, 
GM Responds 

Reuters 

DETROIT — General Mo- 
tors Corp. said Monday that 
there were no talks in progress 
on the sale of its Electronic 
Data Systems Inc. subsidiary. 

GM was commenting on a 
Wall Street Journal report that 
it had recently discussed selling 
ail or pan of Electronic Data to 
American Telephone & Tele- 
graph Co., but that the lalks 
had collapsed. GM bought 
Electronic Data for S2.5 billion 
about two years ago. 

Asked whether GM bad held 
talks od the sale or planned oth- 
ers, a company spokesman 
would say only that “the com- 
pany is not interested in any 
speculation.” 

Separately, a United Auto- 
mobile Workers local union 
voted overwhelmingly to end a 
six-day walkout at the GM 
parts- malting plant in Kokomo. 
Indiana. “It was a 99 percent 
“yes’ vote and a full house” 
Becky Dunlap, secretary of Lo- 
cal 292, said. 


Emrile Dismissal Seen 
Luring More Investors 
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Reuters 

MANILA — President Corazoa 
G Aquino’s dismissal of Defense 
Minister Juan Ponce Enrfle will 
stabilize the country and be regard- 
ed by foreign investors as a positive 
signal, bankers and government of- 
ficials agreed Monday. 

Mrs. Aquino demanded the res- 
ignation of afl her cabinet ministers 
and on Sunday accepted only that 
of Mr. Entile, a vocal critic of her 
policy toward Communist rebels 
and what he perceived of as leftist 
trends in her government. 

Mr. Enriie’s supporters have fre- 
quently been linke d to rumors of a 
coup attempt Mis. Aquino's faD- 
ure to dismiss Mr. Entile earlier 
had been interpreted by many po- 
litical analysts, businessmen and 
bankets as a sig n that she was un- 
able to act decisively. 

. Now, however, the trade and in- 
dustries minister, Jose Concepcion, 
said. that foreign investors who 
have shied away from the Philip- 
pines since its peaceful revolution 
last March would read the dismiss- 
al as -a si gnal that the government 
was ready to address its problems. 

“By and large it is a welcome 
move,” Mr; Concepcion said. 

A centra] bank source who de- 
clined to be identified said Mr. En- 
riie’s diommat would have a tre- 
mendous impact on investors’ 
perception of whether the govern- 
ment. was stable. 

“This is what we have been wait- 
ing for,” he srid. “Now we have 


somebody who is in charge." He 
was referring to the president, not 
to Rafael M. Heto, her choice of a 
successor to Mr. Enrile. 

A foreign banker based in Ma- 
dia confirmed that Mr. Enrik's 
removal should help stabilize the 
political situation and added that it 
would beeves more helpful if Mrs. 
Aquino dropped left-leaning min- 
isters. A similar demand was often 
made by Mr. Enrile. 

Finance Minister Jaime Ongpm, 
who is holing talks with the coun- 
try’s foreign creditor banks to re- 
structure part of the Philippines’ 
$26-b0Bon debt, said the question 
of stabflhy had been raised by 
bankers. 

“The question was raised in New 
York," he said. “I told bankers I 
hoped the problem would be re- 
solved fairly soon. I did not expect 
at that tune it would be resolved so 
soon.” 

Mr. Ongpm said that as far as be 
was concerned the problem had 
been resolved and that foreign in- 
vestors would regard the Philip- 
pines as a more-stable place. 

Share prices on the Manila Stock 
Exchange rose on Monday. The 
commercial and industrial index 
rose 36.66 points to dose at 544.50, 
mining issues rose 74.65 to 2,105.29 
and oils were up 0.176 at 1-934. 

Ramon Gonzalez, a broker with 
Anscor Hagedom Securities Inc., 
said, “The market took it as a posi- 
tive development. There was no 
sign of any panic selling. From 
open to dose it was on the way up.” 


Markets Closed 

Markets were closed in Japan Monday for a holiday. 


Bonn Adviser Group Predicts 
GNP Growth of 2% in 1987 

Reuters 

BONN — West Germany can 
expect a solid economic perfor- 
mance in 1987, but the growth rate 
will probably be lower than official 
predictions, a group of advisers to 
the government said Monday. 

■ Thfi Council of Economic Advis- 
ers, an independent body made up 
of five university professors, fore- 
cast that gross national product 
would rise by slightly more than 2 
percent in 19S7 after an expected 
increase of 25 percent this year. 

GNP measures a country’s total 
ootpnt of goods and services. 

The coanriTs forecast is writ be- 
low the government's of a. 3-per- 
csztt rise in GNP m both 3986 sod 
1987. 

Despite thecounaTs lower GNP 
.forecast, its report is largely posi- 
tive about the economic outlook. 

“The economic upswing is now en- 
tering its fifth year,” the report 
said. “We think chances are good 
that the economy will remain on its 
expansive path m the years ahead.” 


The council also said in its annu- 
al report that the number of people 
with jobs would rise next year but 
that unemployment would remain 
above 2 million. 

It said about 270,000 people 
would find jobs m West Germany 
in 1986 and the trend would extend 
into 1987 with a farther increase of 
220,000. But it said that would not 
lead to a significant drop in the 
number of unemployed because of 
continuing growth in the numbers 
entering the job market. 

Unemployment, which is expect- 
ed to total 123 million people this 
year, or about 9 percent of the 
potential work force, was last be- 
low 2 million in October 1982. 
when Chancellor Helmut Kohl 
took office. 

Economics Minister Martin 
and Finance Minister 
Stdtenberg said in a joint 
statement Monday that the counci] 
had strengthened die government’s 
conviction that the economy was 
on track for further growth. 
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New Issue 


November 1986 


IBM World Trade Corporation 


US. $ 150,000,000 
7 s /8% Notes Due 1993 
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Issue Price: 100 ’/s % of the principal amount 
Date of Issue: November 19, 1986 
Final Maturity: November 19, 1993 


Banque Nationale de Paris 

Credit Suisse First Boston Limited 

Banque Paribas Capital Markets Limited 

Salomon Brothers International Limited 
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Chase Investment Bank 

Country NatWest Capital Markets limited 

Credit Lyonnais 

Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 

Morgan Grenfell & Co. Limited 
Morgan Stanley Internationa] 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 


Commerzbank 

AkikoccwlKchali 

Credit Agrirole 
Daiwa Europe Limited 
Dresdner Bank 

AkilMcm-lkcloft 

Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Nomura International Limited 
Sociele Generate 
Union Bank of Switzerland (Securities) Limited 
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All these notes haring been sold, this announcement appears as a mailer of record only. 
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Dow Surges Back Above 1,900 


The Associated Press 

NEW YORK — Prices on the New York 
Stock Exchange rose to a two-and-a-half month 
high Monday, following through on its rally late 

last week. 

The Dow Jones average of 30 industrials rase 
12.51 to 1,906.07, its highest close since it stood 
at a record 1.919.71 on Sept. 4. In the last four 
sessions, the average has gained 79.44 points. 

Volume on the NYSE slowed to 150.82 mil- 
lion shares from 200.65 million Friday. 

Advancing issues outnumbered declines by 
aboui 4 to 3 on the Big Board, with 887 up, 671 
down and 454 unchanged. .. 

.Analysts said traders were impressed by the 
market's strong rebound last week after the 
Initial jolt it suffered when the scandal broke 
involving the investor Ivan F. Boesky. 

Mr. Boesk/s troubles arising from insider- 
trading allegations are expected to put a damp- 
er on speculative activity in slocks regarded as 
possible takeover targets, at least for a while. 

But even before the headlines appeared about 
Mr. Boesky and his alleged trading activities in 
takeover stocks, many market observers had 
voiced concern about the level of speculation in 
such issues. 

Thus, from one point of view, the Boesky 
affair served as a positive development for the 
market by cooling down undesirable excesses in 
the market, and encouraging traders to look for 
stocks with more fundamental economic ap- 
peal. 

Slock prices also got a lift from declining 
interest rates in the bond market Monday. 
Prices of long-term government bonds, which 
move in the opposite direction from interest 
rates, showed gains of between 55 and 510 for 
every Si. 000 in face amount 

Among actively traded blue chips, Intema- 
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tional Business Machines rase 1V4 to 124>£; 
General Electric 1% to 80ft; Eastman Kodak % 
to 6816, and American Telephone £ Telegraph 
W to 27. 

Gillette led the active list, down 10ft at 45% 
after a delayed opening. The company repotted 
that Revlon Group withdrew its takeover bid. 

Zale jumped 5ft to 48ft. The company, re- 
versing its previous position, decided to support 
a takeover bid by Peoples Jewellers and Swar- 
ovski International Holding. 

Rexnord rose 2 to 20%. The company plans 
to exchange $20 in cash for each outstanding 
share as part of a restructuring. 

In the high-technology sector. Digital Equip- 
ment added 2ft to 105%; Hewlett-Packard 1% 
to 44%; Data General 1% to 32%, and Texas 
Instruments 2% to 120. 

Some retailing issues also showed strong 
gains. K mart was up 1% at 50%; May Depart- 
ment Stores ft to 37%, and J.C. Penney ft at 81. 
However, Federated Department Stores, which 
has been a frequent subject of takeover specula- 
tion lately, dropped 2ft to 84ft. 

■ H a ng Seng Index Shoots Up 

The Hang Seng Index of local stocks rose 
nearly 69.91 points Monday to dose at 2,343.59, 
not far off the record level of 2,355.93 reached 
on Ocl 28, Agence France-Presse reported 
from Hong Kong. The Hong Kong Index 
gained 46.06 points to 1,488.53. 

The Hang Seng Index, the main mark et ba- 
rometer, rose on a spate of buying that dealers 
said had come largely from overseas institution- 
al investors who remained convinced that many 
leadings stocks at the Hong Kong Stock Ex- 
change were undervalued. 

Volume soared to 1.08 billion Hong Kong 
dollars, double Friday’s 533 million dollars. 
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STOCK EXCHANGE 


[ continuous trading jn Tewin g Swiss W 

m Swissair bearer, Bank Leu bearer, UBS bearer and pc (participation certificates ), Swiss Bank Corporation bearer and pc, Credit Suisse bearer (including vc) - 
Swiss Vblksbank Co-operative shares, Swiss Reinsurance pci "Winterthur" hearer, M Zurich " bearer, Adia hearer, Elekhvwatt bearer, “Holderba nk r bearer, Jacobs Suchard be 
Oerlikon-Buehrle bearer, Pargesa bearer. Surveillance bans de jouissance, Pirelli bearer, BBC bearer, Ciba^Geigy bearer and pc, Nestie bearer and pc, Sandoz pc 
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f Revlon Withdraws Offer 
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Ratters' 


pinngcdS10.875a share, to 545.75, 
BOSTON : — Gillette Co. said .-tin (he New- York Stock. Exchange 
Mon day that Revkai Group Inc. " after the announcement on Mon- 
had ‘ "withdrawn Its iSSip- thaw . day! ■ 


tender offer for the company «u* 
-that it had agreed . tty repur chase 
; Revlon’s stake. 

GiDette said h had repu rchased 
92 million of its shares-frbm Rev- 
lon for $538 milli on, or $59 JO a 


Gillette alio said that its board 
intended to buy up to an additional 
.seven million .shar es of its stock 
from time to time in the open mar- 
ket or in privately negotiated trans- 
actions, dep ending on market bod- 




To Offer of 
$525 Million 

- New-York Times Service ' ■ 


.y\ 


Share,.plus Revlon’s expenses of $9 ■ ditions and other factors, 
million in its offer. Gillette stock The company said the purchase 

agreement abo provides for a 
standstill agreement under which 
Revlon agreed not to purchase Gil- 
lette stodc for -10 years. .Dread. 
Bu mham Lambert me., Revlon's 
investment bankers in the transac- 
tion, also agreed not to finance any 
acquisition of Gillette stock for 
three years. 

The agreement provides for the 
dismissal .of all. pending litigation 
between the two companies, Gai- 
NEW YORK. “ZaleCmp^ the-. lette said. 

" U.S. jewelry retailer, has The transaction may result in a 
one-time charge tbeamings, it con- 
- tinued, adding' that the amount of 
the charge, if any, had not yet been 
.determined. 

Revlon disclosed it would seek 
the. company, a leading maker of 
razors and personal care products,' 
onNcrv.14. . ' ‘ 

In New York, Revlon said on 
Monday that it had the financing to 
go ahead with the offer for Gillette 
-but dropped it. because Gxfiette’s 
board was seeking to block die 
takeover. • 

Last week, there wais speculation 
that Revlon would not be able to 
finance the acquisition because of 
problems in the higb-yidd, high- 
risk "3unk bond” market. Bat, Rev- 
lon said, Drexd Burnham had af- 
firmed its e n mmi rtnwii tO .finance 
the $4.12-bQlxon bid. 


.given op a 10-month, fight and 
agreed to "be -acquired' "by ."Peoples 
Jewellers Ltd. of Toronto and 
r Swarovslri International Holding 
; of Switzerland for $50. a share m_ 
cash, or a total of $525 million. . 

^ If tbearrangemenl iscon^leted,: 
-it will be. the second time in a. 
month that a Canadian' company 
has acquired a major U.S: -retailer. 
p Campeau Corp. acquired -Allied 
Stores Corp- for. $3.6 billion eadier 
.this month. 

Zale said the agreement must 
. -dose before Dec. 31 so sharehold- 
ers would receive more favorable 
capital-gains treatment than itndw 
the tax changes that go into effect 
^JaiL 1. . 

1 In a statement after a board 
l meeting Sunday, the compare said 
1 the Zale and Lip shy families, whi ch 
control about 34 percent of Zafe’s 
stock and had spurned previous ot- 
fers, had finally agreed to sdL 
Along with the 16-percent share 
that Peoples already owns, it is vir- 
tually certain that the acquirers will 
achieve 51 -percent ownership, an- 
other condition for the sale. . - 

The key to the agreement was 
" Peoples' recruiting of Swarovslri as 

- an equal partner in the offer, made 

* .on Ocl 29. Until then, Zale bad 
rejected as inadequate three bids 
that Peoples financed alone, in- 
cluding the latest one, in June, for 

,:S42 in cash and $4 in preferred 
« stock, or about $500 million. 

Peoples ir the largest publicly 

* owned jewelry chain in Canada, 
but h is only one-sixth the size of 

- Zale, whichreported sales of ’SI. 05 
b3H(m last year. 

At the tune Peoples mid Swar- 
ovski announced their offer, Irving 


Analysts Expect 
Fermenta’s Sale 
Over Say ed Debt 

S4/tam 

STOCKHOLM — Fermenta 
AB, the Swedish biotechnology 
company, may be sold to pay 
debts of Refaat d-Sayed, its 
chief executive and major 
shareholder, share analysts said 
Monday. 

Mr. Sayed, who says his per- 
sonal debt is about U billion 
kronor (about $175 milium), 
has canceled a planned share 
Offering that was intended to 
help repay debt falling doe in 
December. 

He said in a statement that he 
was working to solve his Luan- 
da] problems. Share analysts 
said the most likely solution 
was a takeover of Fermenta by 
an unspecified outsider. 

Many of Mr. Sayed’s key 
partners have yielded then- 
stake in Fermenta, which h»< 
been involved this year in abor- 
tive negotiations to link up with 
AB Volvo, Montedison SpA, 
the Italian chemical pant, and 
the Swedish state. 

The analysts said it was not 
dear which company might bid 
for Fermenta. But they «*i d 
might be the only alternative 
for Mr. Sayed, who most pay 
550 mfifion kronor by the mid- 
dle of December unless creditor 
banks extend their deadline. 

The troubles for Fermenta, 
once die darling of the Stock- 
holm Stodc Exchange, and Mr. 
Sayed, a naturalized Swede who 
was bom in Egypt, date from 
his disclosure last February that 
he faked his academic cre- 
dentials. The price of the com- 
pany’s stock fell to half soon 
after. 


Ford, VW to Assemble Cars 
Jointly in Argentina, Brazil 
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Danish Pharntaceuticah Acquisition 


Cm filed by Oar Siaff From Dapanha 

BUENOS AIRES — Ford Mo- 
tor Co. and Volkswagen AG an- 
nounced Monday that they would 
merge their manufacturing opera- 
tions in South America, forming a 
company named Anudatma SA 
with the capacity to build 900,000 

vehicles annually. 

A statement from Ford Motor 
Argentina said AmoUrioa. would 
be established in Brazil and Argen- 
tina “as soon as the necessary doc- 
uments are completed and signed.” 

In Wolfsburg, West Germany, 
Volkswagen said the boards of the 
two companies had approved the 
plan and detailed negotiations were 
continuing It said Autolatisa 
would be one of the world’s largest 
automakers. 

The companies are presenting 
the venture as mtended to cut costs 

<mH malrft better ^ Of lmnt ^ 

plant capacity. 

Volkswagen A r g enti n a SA and 
Volkswagen do Brasil were unprof- 
itable last year, recording a cumu- 
lative loss of $60 Ford 

posted a$57-mDfion loss in its Lat- 
in American operations, but gave 
no breakdown for Ford Motor Ar- 
gentina SA and Ford Brasil. 

The Ford statement said Autda- 
tina would include the 15 manufac- 
turing plants now owned by Ford 
and YoZkswBgen in Brazil and Ar- 
gentina that build car< i commercial 
vehicles «md medium trucks. 

The joint company wifi have 
75,000 employees. 

The Fora statement said Ford 
and Volkswagen would keep a sep- 
arate identity for their vehicles, 
wiling tivnn through separate deal- 
erships. 

VW and Ford had said in June 
that they were looking into ways of 
cooperating in Argentina and Bra- 


COMPANY NOTES 


committee mi safety of medicines mtended to advise 
that Beecham be licensed to sell Rriifex, apreparation 
used for treatment of- rheumatoid arthritis and osteo- 
arthritis, in Britain. Beecham said it expected to 
bunch the product nestspring in Britain and in West 
Gerinany, where it was approved recently. 

Credit Lyoonais saidi t had raised its capital to 3.28 
billion 'francs ($495 milli on) from 25)8 billion francs 
by the issue of new shares and investment certificates. 

East West Minerals NL, an Australian minerals 
explorer, said it had advised Atlantic Richfield Co. 
dial it would exercise an option to acquire Anaconda 
Canada Exploration Ltd. and Cariboo-Chakur Bay 
Mines Ltd. from And for a total of $1 miTK/m East 
W e s t sad it had already paid $100,000 for the compa- 
nies, which bold Caribou gold, lead, zinc and silver 
lits.in New Brunswick. 

AG, the diversified West German 


i, said group profit, 

R. Gerstem, Peoples’ president and turnover azid incoming orders fdl in the first nine 
, chief executive, said.-prexel Bum- months of 1986. It gave no profit figures. The ccanpa- 
. bam Lambert Inc, the partook ny said rcsulte had fallea because of lospts at its 
-financial adviser, was confident it and- tube-making division and lower results in its 

trading divisioii that were caused by the weak madeet 
for pipes and rolled steeL 
Overseas Trust Bank Ltd, the Hong Kong-govem- 
ment-owned bank, recorded a net loss of 266.04 mO- 
lion Hong Kong dollars (S34. 1 million) for the fiscal 
year ended June 30, against a 3.05-bafiion-doIlar loss 
the pzcvious.year, according to its chairman, David 


could arrange $630 unfitan in debt 
securities to finance the purchase. 

Since then,, however, there has 
been Wall Street speculation that a 
federal investigation of Drexel 
would prevent it from raising capi- 
tal for various takeovers. . 


Nendick. Mr. Nendkk is the colony’s secretary for 
monetary affairs. The bank was taken over by the 
government in June 1985 after it was declared 
insolvent. 

PepsiCo hoc. said it had reorganized its beverage 
and snack foods operations, which account for two-th- 
irds of its business, creating two mrior groups — 
PepsiCo Worldwide Foods and PepsiCo Worldwide 
Beverages. The company said it expected growth in its 
beverages, *n«Hr foods and restaurants businesses to 
result m 1987 sales of $12 billion for PepsiCo. A 
PepsiCo spokesman said h has projected 1986 sales of 
SlObmion. It reported nine-month sales of 56 J trillion 
and sales of $8 trillion for all of 1985. 

Reckht £ Cohan PLCs acquisition of Dnrkee 
Famous Foods from a unit of Hanson Trust PLC has 
been approved by the British government, the secre- 
tary of state for trade and industry said. The acquisi- 
tion. for $140 mflHn n in cash, was agreed in August. 
Dmkee was a' subsidiary of SCM Corp., which Han- 
son took over earlier this year. 

Rexnonf be, a Milwaukee- based maker of indus- 
trial components and equipment, said .its board had 
ap p r o v ed a SSOO-urillion recapitalization plan and a 
restructuring program aimed at increasing sharehold- 
er return and employee ownership. Each share of 
Rexnord common stock would be exchanged for 520 
rash and one new common share in the recapitalized 
company. Rexnord has about 25 million shares out- 
standing. Rexnord has been moving out of capital- 
intensive b usinesses and into industrial aniomauon. 


GERMAN: 

No Boesky Waves 

(Continued from first finance page) 
transactions for their own gam But 

* company sources said the require- 
ments of employers, beyond this, 
could be varied. 

Some banks required employees* 
1 brokers to send in records of all 
. personal trades by the employees. 
Bui others turned a blind eye to 
-securities trading accounts held at 
other banks. 

Michael Zapf, chief economist at 
. Bank in Liecbstenstein (Frankfurt) 

* GmbH, said stock exchanges 
should introduce time sheets, re- 

. cording the moment of a transac- 

* tion, price and volume, as has been 
the practice on Wall Street for 

* years. 


COMMODITIES 


Comex-Sydney Link in Gold Futures 


lation posed no real danger 
-‘global capital would stay away 
_ from West Germany, Mr. Zapf 
said. 

■ Stocks Sharply Higher 
West -Gentian shares closed 
'sharply higher is lively trading 
-Monday in Frankfurt, boosted by 
''-Wall Street’s recent gains and for- 
eign interest in blue-chip shares 
such as Deutsche Bank, Daimler- 
Benz and Siemens AG, Reuters re- 
ported. The Commerzbank index 
of 60 leading shares rose 32.7 
points to 2.046.6. 


By Paul A. Driscoll 

. The Associated Press 

NEW YORK — The move to- 
ward global, around-the-clock fu- 
tures trading took another step Iasi 
week with the opening of a gold 
market linking North America to 
Australia. ■ j- ‘ 

It might not be the ideal time for 
this venture, with low inflation lim- 
iting the attraction of precious met- 
als, bat officials of the Commodity 
Exchange in New York said they 
were heartened by the opening. 

-The link betweenlhe commodity 
exchange with the Sydney Futures 
Exchange gives investors in North 
America eight extra hours a day for 
gold futures trading and offers pro- 
tection from economic or political 
developments daring the evening 
hours. . 

It was the second UR exchange 
to plug into trading on an overseas' 
market. The Chicago Mercantile 
F-rrhangp hooked up for financial 
futures trading with the Singapore 
International Monetary Exchange 
in September- 1984. 

The latest step toward global 
trading -was achieved by the Sydney 
exchange offering a. gold futures 
contract identical to the one traded 
on the New York Commodity Ex- 


change Trades on both markets are 
cleared at the commodity ex- 
change. 

Daring the first day of trading 
Thursday, an estimated 1,356 con- 
tracts were traded in Sydney, with 
much of the business coming from 
American investors, said Peter F. 
Cuflmn, a spokesman for the New 
York Commodity Exchange. 

Alan Brody, president at the 
commodity exchange, was in Syd- 
ney for opening ceremonies and 
sent back word dot initial trading 
was “very encouraging.*' 

That whs not the universal inter- 
pretation. however. 

“A f surly weak marker was die 
description offered by Jack Bar- 
band, an analyst in New York with 
Gruntal&Co. 

And the vohnne dropped by al- 
most half on Friday, with only 
about 700 contracts trading. 

Nonetheless, there is agreement 
among many analysts with the 
commodity exchange's view dm 
investors wifi fed safer knowing 
they can change their position 
through Sydney at any time of the 
night. 

.. - “Any ingredient that makes 
trading more comfortable is, I 
think, positive,” said Bette -Rap to- 


poolos, an analyst in New York 
with Piudential-Bache Securities. 

Whatever the early trading, 
“we’re in this for the kng haul,” 
said Mr. Cullum, the exchange's 
spokesman. 

Mr. Barband also said the long 
term should prove successful 

“But it’s going to be a very weak 
start," be said. “One question is 
how modi participation we’re go- 
ing to get from our Asian friends.' 1 

The point, he said, is that there 
needs to be ample participation. 


ample liquidity in Sydney for the 
fink to be a success. This wifi take 
time to develop. 

A second major factor, he said, is 
how much worldwide interest there 
is in gold, which historically at- 
tracts investors dazing times of in- 
flation or pofitkxd or economic un- 
certainty. 

“Right now. bonds, currencies, 
the stock market are attracting the 
money,” he said. 

Nonetheless, Mr. Barband said 
he thought the New Yaxk-Sydney 
fink and others like it were a good 
idea. “The' world is getting smaller 
by the day,” he said. “None of the 
markets are tunnel- vision mar- 
kets.” 


Keep In Touch 
With the World 




Television's 24- flour, Mews. Sports, 
Business .6? People network 

Available at fine hotels across Europe and Japan 

• To Buy Advertising Time Call: 

Sue ifmcK -Sf'VV-F'R! London 017882655 
Dietrich Qinzel O v SeW.Tork 212-692-6930 


ECU MULTIPLACEMENT 

AVIS AUX ACTIONNAffiES 
CONVOCATION 

Nous voua prio ns de bi en v ouioir aasistcr & r Awanhle e Ccnfirale Ordinaire 
de ’ECU MULTIPLACEMENT, Sodete dTsvesthsement i Capital Va- 
riable. qua sera tenue an siege social 10 A. Boulevard Royal Luxembourg, 
to Meicredi 3 Decexnbre 1986 I 15 hums 
el qui sura i'ordre dn jour g nivaat : 

1) Recevoir et adopter le rapport du Comei! <T Administration et le rapport 
do Comm naming pour l'emitKe clas an 30 Seplembre 1966. 

. 2) Recevoir el approuver le Bilan et le Com pic 4c Penes et Profits a rtiat* 
au 30 Sepiembre 1986. 

3) Affectation da Unf£ce dc is Sodfte. 

41 Conner quitos ma Administtateuis « au Comntiaeaire poor I’aectxnplis- 
sement de leur mand a t jusqu’an 30 Septembre 1966. 

5) Renouvcter le mandat Admmatrtleurs et du Cononiagairv pour un 
tenue d'im as devan t expvrcr i la prochaine Asaemblfe Cinfeale 
Oidinaire dcs ActiboDurea. 
ti) Divers. . 

-Leg action nairas nominatife inacrits au registre dec actiomtafres a la dote 
de rassembl^e sevoai amorists ft voter on ft donner procuration en vue du 
vote. 

Laa procuraBcns dorveut panreair an siege social au mains 24 hears 
a ram la rfuiiioo. 

. La pjfaente eonvoeatioo et une formufe de procuration oat tat envoy tea 
ft tous lea actiannams inserita au 17 oovembre 1966. 

Bes fbnnules.de procuahoa sent d»ponibl» eur demande au ri^c 
sodal delaSodfttft. 

Pour le Cwneil fAdmipirtrSboa, 
JL nenoo 
Secretaire Giabitl 


ziL The automotive and credit op- 
erations of Ford and Volkswagen 
had $4 billion in in both na- 
tions last year. 

The Ford statement said the ob- 
jective of the venture was to 
achieve technological advance, 
greater operating efficiency and 
better utilization of capacity. 

“It wifi also contribute to the 
success of the program of economic 
integration announced by the gov- 
ernments of Argentina and Brazil” 
Ford said. 

On July 29, President Raul Al- 
fonsln of Argentina and President 
Jose Sarney of Brazil signed an ,■ 
agreement forming a c omm on mar- | 
bet in capital goods that was de- 1 
signed to be the first step in a full 
common market. (UP I, Reuters) 


Roam 

COPENHAGEN — Novo In- 

dustxi .VS, the Denmark-based in- 
sulin and enzymes producer, said 
Monday that it has acquired a 75- 
peroem stake in A/S Ferrosan for 
465 million kroner labour $61.1 

mill ion V 

A/S Ferrosan is the private par- 
ent company for Den Danske Fer- 
rosan Gruppe. which specialises in 
research and development of cen- 
tral nervous system treatments and 
the sale of pharmaceuticals and vi- 
tamins in Scandinavia. 

Novo said it had the “further 
possibility” of acquiring Ferrosan’s 
r emaining shares over the next two 
years. 


The Novo statement said that 
Ferrosan had pretax profit of 31 
million kroner in 1985 on revenue 
of 623 million kroner. The group 
had 675 employees at the end of the 
year. 

The group includes A/S Ferro- 
san, Danochemo A/S, Kemovit 
A/S, a research division and a fine 
chemicals division. 

Novo’s managing director. Mads 
Oevlisen, said Novo intended to 
maintain the Ferrosan group as an 
independent company. 

He said the managing director, 
Asgcr Aamund, and the director, 
Joergen Groenlund Nielsen, would 

r emain. 


FOREIGN & COLONIAL 
RESERVE ASSET FUND 

PROS AT 19.11 
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TtL- 053427471 TESL 4192063 
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BUSINESS LISTS FROM 
VELCOW PAGES IN USA 


Need a List o> Mailing Labeii lot any 
Yellow Page Category in U S A.’ Wnie 
(or our free catalog 
American Soatneu Ohactortea. Inc. 
»o bo. 2~v ora> »rara 

Omaiu NtuuuHiruW 
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Has your managed 
investment portfolio* 
gained 50% in the 
past 12 months? 



Ektafs Futures tne. j 

2® Madison hK New VOrk. MY 10017 1 
(212) 573-0440 4348466 RWFS« 

Aon W. Rafter \ 

Please send details to e 


Name 


Counry 
Pnone . 
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The Royal Oak- 
Nothing CAN EQUAL 
THE ORIGINAL. 



The Royal Colt 

One of the greatest deigns 

of [be 2Qtb century 


MeiaisBgoet 

La plus prestigieuse des signatures. 



Now the guaranteed return of your 
ca p i ta I creates an investment 
opportunity you can’t afford to ignore 


MINT Guaranteed Shares 

★ JANUARY 1994 ★ 


Mint Guaranteed Ltd. offers the potential 
rewards of trading in futures together 
with a guaranteed return of your invested 
capital. The subscription period for the 
new issue of shares (January 1 994) is 
open until 30th January, 1 987. 

■ ra mm wmm^m mm mm mm^m mm ^m mm mm mm mmm mm mm m 

For further details on Mint Guaranteed Ltd. please send me 
the prospectus of Mint Guaranteed January 1994 Shares. 


Name 


Address 


Please telephone me if necessary on ^ 

tmm _ MM — wmm mmmm J, 


• Management experience allied to two centuries 
of trading 

• US Dollar based 

• As leading international publications have said: 
"Also among 1984’s top 10 was MINT Ltd. which 
showed a 31.4% gain”; The best performer over 
this two year period was the MINT Fund . . 
(1985); "Number one in the offshore list is 
MINT Ltd. which put on 33% last year (1986). 

ED&F Man International Ltd., Investments Division, 
Licensed Dealers m Securities 

Sugar Quay, Lower Thames Street, London £C2R 6DU. 
Tel: 01-626 8788 Telex: 885431 EDFMAN G 

This adveriisemeni is noi an invitation 10 make a deposit with Mint 
Guaranteed UO Applications lor snares in Mint Guaranteed Lid will 
only be considered in lerms ol the prospectus dated 6lh Oeio&ei 19S6. 
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10 5* Ptortwv 

37% 71% piesov ale 18 
13* 4b PoaoPtf 21 37 


L12 15 5 143 138*141 +2 

53 743 11* 11* 11%—* 
JO J 66 IB 24b 25% 26b + * 
JO 4 1267 31b 31b 31b 

.16 14 15 144 17* 16* Iff*— % 

67 9b 9* 9* 

aielB 12 11 24b 24 24b 4- % 

50 17 TO 5* 5* 5* 


107 101 Tencpr 1140 104 4 105 104 184 —1 

» 84b Tfftcpr 740 75 1 n% 93% 93b + % 

29* 15* Terdyn 425 213 T7* 16% 17 — b 

15 7* Teeorp J0t ZB 274 11 10% IS*— b 

27 19* T«»orpf 2.14 9a 3 23% 23b 23% + b 

37* 26. Texaco 240 84 s 10013 35 24* 34% + * 

30* 14* TxABe 40 24 _43 16% 16% 16%— * 

31 16* TexCrn 156 6.1 70 715 26b S% 2S%— * 

41b 24 TwEst 1J» 3J 2W 30% 29% 30% +1 

3S 23* Teklnd Mb U 19 m 24* 23* 24*- * 


H5 SgjgM i-*} M H Si VX? Zli> +!2^ 1 ^% ioiv. mins* 240 ia 1223 ra 117% 120 «* 


27% 12% Pnndrs 
2« 17% PopToi 
21* 15b Partac 


40 14 21 2517 9b 24* 24*— 1* 

Mb 33 16 85 22b 21* 21* + * 

40 34 13 21 15* 15* I5b 

L50 64 7fcB4* 86* 84* 


86* 78* Portr or 5-50 64 78s 86* 86V 

36% 21* PcrtGC 1J6 6a 11 617 32% 32 


29* 23% PorGnf 240 84 
35* 32% PorGcf 440 111 
35* 32 PorGpf X32 134 


6 29* 29b + % 

38 339. 33* 33* 

4 21b 33% 33b 


34b Potlleh 148 19 15 433 57b $6 


15% 11* MM.Ppfl.50 94 
7% 1 Mara Of 
3ft 2% IVtooPn 7 

38 23% MCSOR I JOB 15 

6% 1* Merab ,10e 63 

7* 2% Mesrek 

45 32b MIEofC 190 94 

n 65 MtEpfG 748 84 

2* 70 MJEpfJ 8J2 84 

98 69 MfEpil 8.12 8J 

99% 64*MIEofH 822 15 
22* 11* MefrFs 44 34 3 

3* 3 MexFd aoe 73 

Z7ft 17% McflER 144 58 38 
6% 3% MicJtJby 46 14 

15 9% MJdSOt 7 


12 75 66* 65% 66*— * 

12 5963 39 37ft 38% + % 
1197 17 16% 16% — Ik 

1894 15b 15* 15% 

1455 1* I 1 — * 

2 412 3% 3% 3% + * 

22 37* 37* 37* 4- * 
115 1* 1* 1* 

14 5 4ft 4ft 

4Dfb 43* <3* 43* 

3007 91* 91* 91* + ft 

3Q0QZ 9B% «% 90% + % 

Wl 97* 97* 97* -fib 
13fe 98% 98% «% + % 

3 57 14* 14% 14% + b 

IM 9% 3b 3% 

8 49x 2S% 24% 25 — b 

6 3* 3ft 3ft— * 

7 2549 13ft 13% 13% 


66b 54 PoMtpf 175 54 
59b 33* PMmEI 2J6 44 13 
54 39% PolEI pf 4JJ4 78 

21* 17* Premk n A5e J 


9 64* 64* 64* + * 
1246 51% 49* 51b -tab 
life 52 51% 51% — * 

2088 20* 19% 19ft — b 


33 23% TxPoc X 15 IB 22 26b 26 26 

37* 2Sft Ttxlltll 248 78 8 4822 34* 34% 34* + * 

5* 3 Texflln 111 44V 4% 4% 

69 47* Textron IM 28 11 1741 64* 67ft 54 +1 

12* 8 Tlwek 50 19 9ft 9 9 + ft 

73 13 TUrniE S 23 53D 17% 17% 17%—% 

49% 36* Tim Bet 152 12 19 165 48b 46% 47*—% ' 

26% 17* Thom In 48b 16 12 76 18% 18% sn6 * Z 

21 11% ThmMed 40 34 12 36 lift II 


35* 25% Prrnnln 40 14 20 107 28% 23 22*— * 

29 19 Primrk 1.10 O 10 163 25% 25% 25*— M 

28 15% PrtmeC 17 2694 18* T7* 17* + ft 

45% 24* PrlmMS JOB a 25 568 25ft 35b 35% — b 

52* 60% ProcfG 2.70 35 18 4(05 7S% 76ft 78 +1* 

19* 13ft PrdRa as 18 24 465 19 18* 18ft— % 

.... _ 140 A3 107 32* 30b 32* +2 


ib* sb Therm s 
12ft 3* TMwtr 
9% 3% Tleorln 

91% 57* Time 
23ft 13% Tlnwlx 


40> 34 12 76 18% 1S% Utt + * 

40 34 12 36 11% 11% 1I%— * 

12 20 14ft 14% 14ft + * 

an 266 4* 4 4 — * 

2074 S* 4ft 5ft 
180 14 II 1719 72b 71b 71b 

13 M7 21* 21* 21* +* 


73ft 49 TfaneM 1J0 28 11 849 64* 62* 64* *2 


43* 27 Prater 
2% 1* PniRtC 
8ft 7% PrciRi 


15b MWEs 148 63 14 189 23% 22ft 22% 


15% 9* MHInR 

116 81% MM M 


44 43 Sa 40 10% 10* 10*— * 31% 21 
340 02 16 6642 113 HO 112* +2% 2™ « 
34ft 18% MlnPLs 152 58 11 202 31* 30% 30%—% 28% 19 

6% 4* Milel 1 1687 6% 4ft 4ft 37ft 26 

40* 26% Mobil 220 55 1010955 40 39* 39%—* 48b 29 

3% ft MohlHo 128 1 It 1 58* 39 

21% 19* Molucs 86 14 18 124x26% 26b 26b— ft 69* 46 

3* 1% MoftkOI 94 2% 2% 2* 26% 20 

79* 51% MOflCa 1451 8 571 60% 60% 60*— % S7H 22' 

64 50* MonCa pf3J» 54 9 53% 53% 53% — b 101 72 

19ft 12ft Manrctl M 54 36 27 16 15ft 16 + ft 101b 71 

79 46% Monsan 260 38 177 2279 78 76% 78 +1K 93 70 

43% 30% MonPw 148 64 7 1228 39% 38% 39% + % 98* 68 


107 32* 30 b 32* +2 
57 1% 1ft 1% 

5% 7% PrtlRl 48e BS 41 7% 7% 7% 

S ft 16 PSvCof 100 114 12 586 18b 18 18*— * 

ft 66 PSCol of 7.15 94 5Cz 70 78 78 

26 19ft PSCol Pf 110 84 9 23% 23% 23% + M 

19* 6ft PSInd 7 4006 15% 15 15 — * 

42 20% PSInpfA lOz 37 37 37 — * 

12 6ft PSIn pfB 600z lift 11* lift 

M* SO PSInptF 50z 08 H 88 — % 

lift 7% PSvNH 4 340 S% 8* 8% 

25* 15% P5NHpf 450x20 19% 19b— W 

33% 23% PNH otc 23 2* 25% 25%—% 

31% 21* PNHofE 92 24 23% 23%—% 

27% IS PNHnfF 1 20% 30% 20% 

3ft 19Vk PWH DIG 53 22% 22% 22%— * 

37ft 26% PSvNM 2.92 0JS IB 854 34% 34* 34* + b 

48b 29% PSvEG 2.96 64 10 2155 43% 42* 43 + % 

58* 29* PSEG of 430 7 S 27201 ST 56% 57 + 1% 

69* 46* PSEG Pf iOS 7 3 lQr 66 66 66 + % 

26% 20 PSEGpf il7 84 2 25ft 25ft 25% 

27% 22* PSEG Pf 2X1 B4 14 27% 27* 27b 

01 72 PSEGpf 7 JO 74 50z701 101 101 +1 


53% 39* Tfanken IM 02 
lift A* Titan 14 

13 10% THan pf 140 14 

30ft 10% TodShp TJ2 64 94 
29% 25 TodShPfSM 104 
23% 15% Tokhfn* M 25 45 
25* 21% TolEdpf Ule 64 
32% M Tot Ed pf 3J2 114 
33* 2B% TolEd pf 175 1241 
32% 27% TolEd Pf 147 11.1 
37% 32% TolEd pf 4J8 J is 
IS 19b TolEd Pf 236 93 
24* 17ft TolEd pf 021 96 

27% TO Tote Mllft51eU2 
17% 9 TollBr n 19 

32b 15ft Tonkas 47 a 9 


95 44* 43ft 44% 

14 54 a 6ft 6% 6ft 

21 12 lift lift— * 
94 69 22* 71ft 21ft— * 

152 29% 29* 29* 

45 76 20 19b 19b— ft 
1 23b 23b 23b + * 
4 31b 31* >lb + b 
13 J1% 30% 21b -f % 
4 31b 31b Jib + * 
16 34* 34* 34*— ft 
7 24% 24 24b -f b 

0 23 23 23 — b 

0 20% 30% 20% — * 
19 407 17 14% 16% + ft 

9 453 26* 25* 25% 

17 41 51 49* 50b — % 


Prev.DovOoefl Irrt. 2U92 off W 

CORN (CAT) . 

SMO bu minimum- dot ten per bushel 

Z35* 1-61 Dec 167* 167% 165 165b —40% 

OJ2* 1-72* Mar 1J4% 1J7* IJSb 175* -IB 

042 IM Stay 163 163* 161b 161* —61% 

237 162% Jul 1M% 165% 164 164b -61ft 

201* 162* Sep 168 168 166% 166% -61 

167 . 163 Dec 161b 161b 160 160b -i»b 

003% 1.95 Mar 168 169 167* 167* -60* 

Est Sales Pr»v. Sales 34.995 

Prev. Day Open Inf. 152632 off 1.104 

SOYBEANS ccnn 
&000 tw minimum* dol Ian per tHNhel 
565 434 Jan 467 468 465* 466 —62 

SJ6 463* Mar 560* iOl* 469% 469* —62 

SJ4 461% MOV 564b 564* 502* 562% —JOV. 

577* 4.93 Jul 567* 567* 505* 565 —61% 

540* 461* Aue 505 5M 563* 503* —61* 

in 462* Seo 467 467 «6S* 464* —61 

&14 469* NOV 467 4.98 466* 467 —Mb 

119 503% Jon 564 564* 564 564* +60* 

Esf. Sales Prev.SaiM 18629 

Prev. Day Open Inf. 81650 up 249 
SOYBEAN MEAL (CBT1 
1 OQ forts- aal tars Per Ion 

142.10 13460 Dec 14V6B 149*0 149*0 149*0 —JO 

143.10 13460 Jan 140JQ 14960 14550 14860 —60 

163. TO 14360 Mar 14860 14960 14060 14860 —JO 

1W.70 1*363 MOV 148J3 14960 T48JB 14870 —63 

15960 144. TO Jul 148J0 U96D T48M 14*60 —30 

15750 147*0 Aua 14960 14960 T4U0 14880 —30 

U7.S1 UO Boo ta«an 1«an l aw U860 —TIT 

15260 148JH Oct 14558 14150 14860 14830 — W 

15660 14850 Dec 149*0 —JO 

Esf. Sates Prey. Safes 9*29 


14760 Aua 
vajo sep 


?§§<?«•! £» w 


23* 19 Monsr 160a 7.9 97 22ft 22* 22ft + b 

II* 8% MONY 68 8a IS 92 10ft 10% 10%— ft, 
27% 18% Moore .72 15 14 10 20* 20* 20* 

38% 14* MoorM 62 26 94 18ft 18ft 18ft— b 

32* 24b MorMpf 2-50 94 10 27 24* 24*— b| 

94 54 Maroon 265 2* 9 3098 85ft S3* 84* + % 

16% 9% MarKcg S .14 1.1 12 13 14% 14 14% + * 

82 41% MoraS n JSe J 10 551 74 74 75* +2 

S7b 39b MorKnd 168 36 II 59 43b 42* 43b + ft 

33* 21 Morses 60 26 19 140 31% 31 31 — * 

23% 16ft MtaRtv 2.13e U II 124 22ft 22% 22ft 

40* X Morton .74 16 14 721 40 38ft 40 + ft 

13% 13* Mole 14 n 212 13b 12% 12ft— b 

50 33% Moforla 64 \3 27 5454 37* 34* 37* + % 

24% 16% Munlrd 64 27 21 45 20* 79ft 20 

lift 11 Mu rags 13 84 14 13* 13ft + % 

33b 20% MurpO 160 36 30 183 24ft 24* 24% 

24b 19% MuttyO 60 29 16 27 50% 20% 20ft— % 

17% 14V« Mutom 164 86 ' ZB 17b 17 17b + ft 

44 4% 4b 4b— ft 

18 1387 12* 11% 12 


E77 71 74% 70 +1V. 93 70% PSEG plum u 

Q8 39% 30% 39b + % 98* 48 PSEG Pf 760 76 

97 22ft 22* 22ft + b 105 87 PSEG Pf 962 9J 

92 10ft 10% 10%— ft T* 2V. Puttlck 


22201 57 54b 57 +1% 

101 44 64 44 + % 

2 25ft 25ft 25ft 

14 ^b 27ft 27b 
sozwi iai Ttn +i 

ZTOzMO* 99 99 —1 

170z 72 91ft 91*— 1* 
2D00Z 97 97 97 + % 

50z104 104 104 +1 

15 5% 3 3 - ft 


32b 15ft Tonka s 67 6 9 453 26* 25* 25% 

53% 33* TootRIS 60 6 17 4151 49* 50b— % 
38* 21b Trcfmk 60r 26 10 1104 3% 27ft 28*— b 
29b 17% TuraCo JO 20 IJ 233 24ft 24* 24ft + % 

4% 2* Tosco 314 2% 2b 2b 

8b 2 v| Towle 520 2% 2% 2% 

34* 21ft Toy RU S 34 5254 X* 27* 30b + % 

24ft IS* Trocar 64 16107 349 20% 19% 20% 

15% 12* Tramel 168 96 43 15 14ft 14ft 

a 12ft TWA 533 ZT% 22% 23ft + ft 


24% 15* Pueblo -20 1.1 10 125 19b 19 .. . 

17* 7* PR Cent .10e 6 7 17 17% 17ft 17b + ft 

25% 14% Puget P 136 81 12 433 2Tft 21* 21% — ft 

10% 7 PuImPe .13 16 19 489 7ft 7% 7% 

2* 10* PulteHm .12 6 19 544 14% 13% 14ft + ft 

21% 15 Purotot 641 25 534 24* 24 76 — ft" 

8 4% Pvre 10 120 5% 5ft Sft— ft 

fiH ££“ OvoltOf 160 26 18 1904 80b 77% 80b +2b 

42% 27% QuakOwf 13 40% 39b 40% +1% 

30 21% OuaJtSO 60a 11 12 195 2» Sft 25% 

8 3% Owanex 45 3% 3% -pa tv 

29 25% Questor IM 43 15 175 38b 37ft 38 + ft 

40% 22ft Ok Ref I -28a .9 13 304x30% »% 29% + ft 


13% 13* MoteUn 
X 33% Stefcrla 
24% 14% Munlrd 
18% 11 Mu rags 


Bb 2 MyerL 
18 10 Mvtan s 

Sb 15* NAFCO 1600 56 26 
37* 24b NBOs 
14b 7* NBI 

33ft 20% NCH 
27% 20 NCNBs 64 36 9 
57 M* NCR 53 U 14 
4% 3% NUndn .121 26 
13 10b NLIndpf 


10 5b RBI (id -Dj| J 41 7ft 7ft 7% 

20 11b RJFM .14 U 9 31 12b 13 12ft + ft 

55* 27* RJR Nb 160 12 13 4501 SOb 49* 50b + % 

124* 10«% RJR pf 1160 9.1 15 1 76 125% 125ft + % 

I39%1» RJRpf 12J4 96 1 135% 135% 135ft— ft 


36 aft NUI 

61ft 41* NWA __ „ . . _ 

29% »* NOCCOS 60 16 7 28x27ft 27b 2 7ft + b 

31b a* Narco 1.20 4.4 12 412 27b 27 27 

28ft 13% Noslius A s a 10 151 22* 22b 22% + ft 

13* 7% NtICnv 3ft 36 55 198 9% 9% 9%— ft 

47% X NofObf 220 43 31 888 44% 44b 44% 

87* 83 NDIStPf 425 46 302 89 89 89 43% 

22% Hft NDIsfpr 165 S3 27 22* 22b 22b— ft 

23% 12b Nat Edo s 20 77 18% 17% 17%— b 

9 3% NIEnl 44 05 4* 4% 4*— ft 

41* 27% NalFGs 228 £9 11 45 38ft 38% 38% — ft 

S W 13% Nil 35 17 331 15 10% 15 — * 

% 19b NMedE 60 23 21 2S26 25% 25% 25% + b 

Sb 3b NMIneS X 4 3% 4 

34* 27b NtPrest 1.14 £2 15 135 25% 15b 35ft + * 


60b 56 24 81 18% 18 18* + % 

514 Mb 29% 29% — * 
1464 10* 9ft 10 

J2 26 15 44 28* 27% 27ft— ft 

64 3 S 9 1171 21* 21 21* 

ST ZD 14 3453 44% 44 44ft + ft I 

.121 26 248 4ft 4* 4ft— ft | 

1249 11% Wi 11% 


139% 128 RJR pf 1266 96 1 135% 135% 73Sft— to 

lift 4% RLC 20 16 14 585 11% 11% 11% 

3% 1% RPC 53 2% 2% 2% + b 

a* 20* RTE 60 11 3 423 29%2SW28* + ft 
17% 8b Rodtce 10 134 8% Sb 8b— ft 


13 9 TWAPt 225 US 107 16% 16b 16%— * EstSotes , 

40ft 31% Tronsm 174 5X 11 1471 35% 34% 35b + ft Prev. Dev Open int. 49344 off4 

am 21b Tran Inc 238 £1 21 25% 25ft Sft— b 

I4ft 11b TmCdoal.12 9 a 12 11% 11%—% 

19ft 10% Tmscnp 4 54 12% 12* 12* + ft 

43* 35 Trnrtsco 5.1*116 1094 43b 42ft 43* 

» 45b Tmscpf 367 7.1 4 54% 54% 54% — b I 

99 48% Tmscpf 4.75 93 2S9 52ft52%52ft+b 

20* 11% TronEx 2-34 14.1 312 15 14% 14%— % CATTLE (CMS) 

11% 7* Transcn .20 17 8b Sft 1ft 40000 Ra.- cents C 

102% 94* TrGPPf 864 86 KttlOl 101 101 6165 5160 

26% 3 TrGPpf 2.50 94 3 26% 24* 24* 60.50 51 30 

42% 22b Tmvrtdl 60 U 11 4018 38% 34* 37 —1* 5767 SL3Q 

44 17% Twld wtA 6 38% M* 38*—* 40JX1 5435 

47% X TwfdPf 200 43 42 47* 47 47* 5340 5460 

57* 42* Trovler 2.16 46 9 2730 45 44b 45 + * 5660 5360 

48% 53ft Trovpf A . 14 74 X 54 55ft 56 + b 5460 55-00 

34% 76 Tricon 34Ta107 316 33ft 33ft 33%+% Est. Sales 15613 

35% a* TrlCflPf 260 73 22 34% 34b 34% Prev. Day Open I 

31% 15* Trialng .12 6 72J872S%25 25b+% „. KD c*—- 

29% 16 Trllndpf .12 6 7 a 25 25 fSnfnSrSSK 

7M 49* Tribune 140 U 8 305 41ft 61b 61% — * 

4% T% TrtdlTr 44e 24 J 302 2 1* 2 S2 S-15 

7ft 4ft Trice 30 27 17 3164 7* 7b 7% + * 

70 13b Trbitv 60 23 44 440 17% 17 17* 

Sib 45 TrlnpvD 160 24 7 B0 74% 73* 74b + b g-9S 

121* 73ft TrtoVPf 475 4J 15112 111 111 +2* 


Prev, Dov Open Inf. 58624 off 527 
SOYBEAN OIL (CBT3 
40400 fts-deneraperiM lbs. 

226B 1363 Dec 1477 1462 1472 1478 +41 . 

77 rw 1361 Jpn 1456 - 1540 1451 1459 +43 

2025 U10 Mar 1535 15J0 1572 1578 +41 

20.90 IJXJ May 1558 1567 1560 1562 +42 

1070 1465 Jul- 1570 1575 1548 1570 —42 

10-40 1465 Aug 1572 1560 1570 1560 +41 

1675 144* Sep 1575 1575 1570 1570 +45 

1660 1462 Oct 1570 1560 1170 1570 +45 

1740 1560 Doc 1575 —65 

17.10 1445 Jan 1575 —62 

Ext. Sotos Prev. Sales T2409 

Prev. Day Open Int. 49344 off 484 


Livestock 


IS H&issiSSiSiifHigi 

17860 15940 ,MnT,_,_ 

esf. Sain prev,Sa»d MM 

Prav, pay Open inf. 157*2 off 476 

SUOARWORLD n {NYCSCHJ 
112300 lb*.- eenH per lb. 

Tjn &2S jan U7 4.” f 

■ 444 575 MaT 460 060 6. 

3 W jT SS 4W 4 

960 54I c3 7M 741 6i 

Jon 

■ m* *2 , *^.- 2 * 7 - 

COCOA WVC9CE1 

lametrtctora-SperloB „ 

. 2425 1776 Dec IMS IIS 11 

ttU 1025 Mar IBS lid II 

2260 1143 May 1934 1934 11 

2290 . 1875 Jul J«S 9g IS 

gg S£ SS H6 8 

EstMa 2.^ Prav^atMi Z906 
Prev. Day Open Int. 21860 off 21 
ORANGE JUICE (MVCB} ( 

15400 tbs.- ca n to Perth. 

12500 5260 Nov 

12340 8175 Jon T2J60 121. 

mk B3S0 Mar 12240 12260 T21J 

jam 8460 Mpy 12240 12260 123J 

1§M BAH Jul m* mg 12IJ 

12260 10740 Sep 12240 12240 122J 

12260 11500 Jon 

12140 12140 Mar ^ 

Eat. sales _ 300 Pney-Satra SOO 
Prev. Day Open utt. fjOolflH 


I , Metals 

COPPER (COMEX1 
23400 Rtor canto per lb. 

Nov 

7030 5760 Dec 8940 5945 5875 

7030 5a» Jon — — 

7040 Pin Mor 5930 4040 5965 

TilC SB60 May 6060 4060 6440 

6975 59.20 Jul 6fX 6070 *070 

7035 59X5 S*p 4140 41.15 4140 

6960 6065 Dec 6130 4130 4160 

7060 4065 Jan 

ML50 6070 Mar 

4340 M40 Jul* 4348 4340 4340 

EsLScdes ItUfiO PnrbSafes 14700 
Prev. Day Open Int. 7SS69 

ALUMINUM CCOMEX) 

*0400 Rzs^ cents per lb. 

Nov 

0)75 4030 Dec 48.10 4860 48.10 

5760 5440 Jan _ . _ 

59.44 4940 Mar 4975 4975 4965 

5765 4fX0 May 4975 4975 4975 

40X5 5040 Jul 

52.15 5160 Sep 

Dec 
Jan 
Mor 
May 

Ext. Sales 110 Prev. Sates 77 

Prev. Dor Open Int. Ml 


6.10 • 

ss ^ 

082 —64 

089 -44 

760 —TO 
773 —47 
ua —85 


IS 

i9t3 i m 

i I 

1975 1981 

2001 


S u5" - Ooen Hfob Uw Ctoso Cbo. 

Elf RODOLLAR5 f IMM1 

fi mmion-ptsrfWODCt- _ +41 

MX1 53s 94,12 94.12 +61 

9*32 £734 Mfjf 9462 +61 

94.13 . M64 J«n 94# 9379 +41 

eye, 19 39 S* JMi - SrS n u mu +41 

9140 9Q.W g*C Ag 93# 9147 +61 

93.10 SS M69 nS 916 9 +61 

SI Vm 9238 9231 +6. r 

pa SnlfS Prev.SoliM 5 L3 » «, 

^DwOPen1nt2a621 off 533 
EUROPEAN CURRENCY UMM) 

125400 u+lts 10230 102,90 W330 +.12 

{SS 1MJ0 Mm’ taso 10240 1(060 10235 +.12 

PIW. DOV Open (nL *11 
BRITISH POUNP flMM) 

S^^Xia 0 1 XI 75 1X085 1X090 —65 ■ 

® S S urn um 

]■£» 1^ Jun U» 1 J?31 J-P® 15s “S 

1JC0 Sep, 13430^16430 l36X 174C3 -45 

Est Sales +841 2«31 

pr*v. Dav Open inL 32712 off 884 

CANADIAN DOLLAR CIMMJ 
Sper«Ur-1pafntequQtoS04 0m 

JJ85 6790 Dec 7204 JTOt 7204 7204 +3 

7»6 6770 Mor 7164 714* -JJ43 +4 

720 6W5 Jun 7130 7131 7134 710 +9. 

7B19 6950 Sep J«»l +J3 

7D5B 6940 Dee JW9 +17 

Est.Saias U*9ftev.Safca 
prev. Dov OaeainL 22 off 14313 

FRENCH FRANC (IMMJ _ JL1 , 

S per f r an c- IPPfnfeaBMtoSOMOOl 

.14000 .14300 Dec -JgSO 

.15000 .14500 Mar .1X00 * 

Ext. Sates Prev. Soles V 

Prev. Oav Open inf. 182 

GERMAN MAJUC(IMM) 

S par marto-1 point eauaiB 506001 „ 

61» - XOH Dec X946 6964 6*44 X942 +M 

6117 x£3 Mar X941 XftO .4959 X979 +15 

6110 X850 Jun X980 X994 X98D 6996 +16 

60*0 X848 SCP 6014 +14 

EsL Sales 21604 Prev. Sates 29697 
Prev. Dcrv Open lot 51,91* up 43 

JAPANESE YEN (1MM) _____ 


Speryeivl DGlntaauotiSflflOOOOl 
604408 60<7a Dec 6O6O906061M 
006431 605850 Mar 604100 606T22 


006335 604260 .Sep 606IA 

EsL Sales 12X27 Prev. Softs gg4 
Prev. Day Open Inf. 47X27 upXSBO 


Dec 604090604162604083604100 +7 

mSt 604100 606122606104 606120 +7 

Jm 604138 606138 606m 604144 +7 

SOP 604140 604140 6041606041a +4 


32% 13% TrttEnp -KX) X 12 190 16 >5% 15%— ft 


332 73 W 32 31* 32 + % 

70 17 24 2349 59% 57% 59* + % 


45b RalsPur 1.10 16 21 1055 71* 70% 70*— % 
-- - 76 lia 7b 4% 7b + ft 

64 IS 13 35 24* 24 24b— * 

48 751 4% 4% 4% 

40 Mb Kaycm A J II 215 85* B4V. 84% — 1* 

27b 19% Rayonr 200 118 87 22* 22* 22ft— % 

13% 4ft Raytcti 156 4 5ft 6 + ft 

67% 49ft Ravltui 160 2J 13 2595 44* 45 44 + % 


77 45b RalsPur 

11 4* Ramad 

24* 17ft Ron CO 
Sta 2% RanarO 
140 04b Raycm 


260 EX 5 23% 23% 23% + to 

360 56 13 200 60% 59% 60* + % 


15% 8ft NfSeml 
65b 45 NfSem of 460 7 S 
X* 27* NISvl s 36 2.9 15 
15 lift NStond X0 13 25 
22% 21 NtWstn 
11% 5* Navlstr 
7% 3 Nav wf A 

5% 1* Nav wIB 
3% 1% Navwtc 
76* 47* NavpfC 
34% 14* NovpfD 
13% 9ft Nerco 64 56 10 
25% 15% NevPwrs 1X4 4X 14 
a* 14% NevPpf 160 8.1 
23 17% NevP pf 1 J4 86 

2Z% 17ft NovPpf 1.95 9.1 
25* 11% NevSvL 60 26 7 
35% 23* " 

33ft 75 

15b 10 NPInRs 30 54 30 
Mft 25 NYSEG 264 86 9 
44 32ft NYS Pf 335 96 
a* 25* NYSptA 262e 7-6 
32* 27 NYS pfD 335 110 
3»% 21 Newell 64 16 13 
43% 29ft Nwtullt X80 1A 17 
20b 8% Newtrtl 84XM05 1 

8% 4% NwhlRs JSelU 10 
17% 8% NwmlGr, 65e J 54 40 

03% 41 NwmlM 160 17 33 1711 
48% 22% NewsLdn.lOe J 19 549 
25ft 15* NlaMP 268 11J 7 2392 


4310 11% 11 11% + % 

LOO 7 S la 53b 52% 53b + % 

60 £9 15 284 34 33b 33%—% 

JO 13 25 42x 12* 12* 12* + b 

81 21* 20* 2tto + % 

^ a s 

114 1* 1% 1% 

I I* 1% 1% 

47 72b 71b 71b— % 
ICO 18 17% 18 — b 

64 58 10 79 lib IT 11* 

X4 4X 14 303 22* 22% 22% 

60 8.1 123Qz 19% 19% 19% 

34 86 200z 21% 21% 21% +1 

.95 9.1 0 21% 21% 21%— b 


3% 1b RaodBI 621 439 

.4 5 RdBot pf 1641 39 

10% 3 RdBot pf 1.381 4 . 

irJ> 13% RifRef 1X0 8X 9 12x14* 

16* 10b ReoiEq 20 113 12* 

12% 4* Redrrm 72 38 14 882 B% 
15* 9ft Reece 44 61 10 

1 ft Resol 41 * 

7ft 6ft ResfFnn 387 7% 

38b 28% RatchC M 28 109 29* 

10% 7% RefGon 8 la 5 1290 8% 

14b 7% RepGVp 76 4X 9 107 

53% 33b RpNYs 1.12 £1 13 02 

35 21* RepBk 164 77 9 125 

30% 24% RepBk pfZ12 77 71 

32% 24% RstiCoi 72 1.1 13 152 


439 1% 1% 1% 


5* 5% + % £ 

3% 3% + b m 
16* 14% + to Z 
12* 12b— b S 

8 8 % + 1 * «i 

9% 9%— % «• 

7% 7% + * 3 

28% 29 — ft g 
8 8% + % iff 

7% I* + * it 
57ft 52ft— % tt 


a% 20% Trite Pf ■" 

65 41 TucsEP AM U IJ JOB MHa 99* 40* + % 
22% 8% Tultexs J2 17 15 3M 19b 18% 18ft— ft 
19 14b TwtnDs 70 46 23 15% 15ft 15*—% 

42V. 22% TycoLS M 18 M 1142 40ft 40% 40ft + * | 

17% lib Tyler XO 12 U 51 12% 12% 12% I 

04% 46b UAL 160 17 1072 58b 57ft 57ft + % 

25% 14 UCCEL 25 280 24ft 23* 2<ft +lb 

am 14ft UDCs 260 97 6 249 22 21* 21% 

28b 20 UGI 264 77 113 20ft 20% 34*— ft , 

13% 8% UNCinc 18 3Z7 9ft 9* 9% + ft 

28% 20 UNUMn 1650 20ft 20% 20ft— to , 

18% lib URS TSr 16 211 17% 17ft 17% + %; 

40% 30ft USFG 272 46 M 4527 38% 38b 38* 

57b 52% USFGPf4.lt) 78 85 55 54% 55 + % 

44* 21% USG9 1.12 27 12 5330 42% 41* 41%— b 

49b 22* U5PCI 25 393 39* 38% 38% + b 

28% 14* USX 170 5 S 300T2 21% 20 20b— lb I 


4 0 ^-cmtorarlto ^ ^ 6ljQ 

S5 £S tM is 

M60 5475 Jmi 5760 5JX W7D 5325 —70 5826 5216 Nov 5218 5206 5246 

qm 5430 Aua 5S9C 54.15 SJJK! 5467 +67 7996 5026 Dec 5278 5318 5210 

5480 53J0 off 5560 5L15 5480 5472 —08 7896 5108 Jon 5296 5316 5298 

3480 5560 Dec Std 56J5 5L05 5465 —75 7708 5116 Mar 5248 539X 5318 

Ex+Sales 1UU P^Sa«T7J09 708 MX May 5406 5M8 048 

Prev Dav Opwi Int. 47672 up L045 7468 5248 Jul 5408 5508 5426 

rm.uoyuw.rai.W4«wu« , g wn w, mn 554J 5506 

FEBPER CATTLE (CME) 0946 5438 Dec 5006 50U 5S5J0 

44X00 rbi- cants per lb. , _ snjn 1— , 

54.15 Hov 005 +68 4578 5350 Mar 5448 5716 5448 

45-70 5475 Jao 4365 4375 43X5 436S +30 utg 5*7 a fyUrv 5778 5778 mm 

4585 54.75 Mar 6265 4270 42X5 4267 +32 ■ t40S> j77| 5TI8 3818 OT8 

6470 3780 Aor 61X3 42X0 41J» 61X5 +X5 • S40 5908 sip 5938 5938 win 

4360 5870 May 6060 6070 4060 4060 —02 P^TSahto 36X36 

4175 5865 Aug 4078 40J0 6060 6060 pSypS Opmlnt*Lag7 

59X0 58X5 Sep 40X0 60X6 4060 40X0 — JB i™.w»wmra.»w 

60X5 5970 Oct 4060 6060 4060 0080 —88 PLATINUM (NYME) 

EsLSotes 415 Prev Safes 741 50 troy 07--do)kjn per troy ax. 

zzBsr"* %% sas ^^gsaass+tag 

6OT-50 341X0 Apr 47150 290X0 47380 47788 +1070 

oo^rantorar^ arm Jul 47760 48280 47760 £ja +T070 

£8 CM +% JsSKSSZ&S 

5070 4070 Jul 4780.4770 4775 4770 +70 PTtV. DOT InL 20761 UP 1X« 


SWISS PKANC UMM) 

S per franc- 1 paMteaiicIsSOXOOl 

X878 Dm: 8915 89 36 6W7 8932 +10 

8125 Mm- 8937 8942 -5930 8954 +14 

8850 Jun 8972 8972 8973 8985 +19 

6335 8940 Sep 6002 6002 6002 6015 +18 

Esf. Salta U782 Prev. Sotos 29X4) 

Prev, Dav Open Int 32779 up 292 


Industrials 


130000bd.fLrSper1608bd.fL 

1 W260 150X0 Jan T69X0 170.10 14870 14970 +80 

15380 Mar 145X0 165JW 144.10 14X20 +lS 

15530 May 14580 14560 144X0 16430 +JC 

UU0 Jdl 144X0 144X0 16330 1030 — JO 

16170 Sep 144X0 14460 103.10 14330 —TO 

IM Nov *160 101X0 14160 10160 -1 JO 

7tB Prev. Softs 2X22 

Prev. Day Open Int, 5638 up US 

COTTON 2CHYCE) 

50X00 lbs.- cents per Ih. 

5935 30.15 Dec 49.15 4980 4860 4172 —40 

5037 3075 Mor 49-51 4969 4871 49X2 ^X9 

5275 3186 May 4965 4975 4870 49.11 —3? 

51.10 3232 Jut 5060 50X0 49X0 49.10 —41 

5185 3380 oef SUB SITU 5D60 5035 ^65 

iS %£ 2Z M «* “ SS =£. 

fUSSS opmujS’SnSf ^ + " 


125 22* 22* 22% — *1 


49b 22* USPCI 25 

28% 14* USX 1-20 57 ; 

54% 23% USXpf 4X0.1 26 
28* 22ft USX pf 275 9.1 
06 08 USXpf 1075 117 

rot ft USX wt 
32% 14 UflfFrsf 70 7 16 

a 72b Unlhrr £95 28 15 


110X 34* 35% 35* + % 
134 25 24* 24% — % 

IS 90% 8? 90 

70 ft + 

34 27% 27 27 — % | 

27918% 117% 118b +1* 


5S.. — ^ 1 2Z7% 132b UnlNV 014e 28 16 157 223* 221 b 223b +1% 


39% 24% Revon 
10ft Revere 
19% Bb Revlon 
23% RDdim 


32 1.1 13 152 art. 29b 29b— % 
60 37 22 1583 30% 30% 14% — ft 
108 22 22 22 +ft 
2257 13% 12% 12% + % 
XO £5 13 18 31% 31* 31*— b 


23b 14* Raxnrd M £2 1411803 21% 20 20V. +2 

52% 33% Rev Mil 1X0 27 II 600 40% 44% 45b— % I 


S 1.92 07 10 424 31* 
NJRSc £32 77 21 35 29b 

NPInR* JO 5X a HI 14% 

£44 S6 9 1832 33* 

. 375 96 5501 43 


S b »b NlaMof 3XO 10.1 44 

* 30* NlaMof 360 9.9 200z 34b 36b 30b + b 

42* 33* NkiMpf 370 9.9 200z 39* 39b 39b + b 

47 15% NkiMpf 4.10 SB 75b 44* 45 44* +1* 

54ft 42% NlaMpf 485 ISO 230148* 48* 48*— 1% 

72 51% NlaMof AID 97 5002 64* 48 43 + * 

107b 98 NIMpt 1060 106 MW 00* 100* 100* + to 
89 44 NkiMpf 772 96 10(fc 81 80* 80*—* 

14ft 14* NlagSh 3T0e217 70 14ft 14% !4%— b 

2DH 12b Nlcotet .13 6 10 115 19* 19 19% + * 

31* 19 NICOR 160 48 550 30ft 29% 30 + to 

M* 21% NICOpf 170 47 14 30% 30% 30% + * 

15ft 7% NcblAf .12 1.1 242 11% 10% 10%— % 

2Sb 7% NordR s 16 21B 21% 21* 21b + * 

99b 73% NartLSO 3X0 *6 TV 1114 86 84 B5ft +1% 

23ft 14% Norsk n 65e 37 524 a* 20* 20ft— * 

24% Norstr i 1X0 47 10 34928ftZ7%2a* + * 


27 9b 9 
1 6* 0 
40 15 M 
1711 58% 57 
549 4Q* 39 

2Wz30b 36 1 
2Xfa 39* 39 
7Wz 44* 45 
2304 48* 4V 
5002 44* 43 


21% ZI%— b 

8ZSSS=£ 

32% 33 
41* 41* + b 

I s m 

34% 34%— * 


Mm 

57* 58% +1 

iii® 


34% 27* UnEI pfMLOO 147 
97% 71 UElpfL 360 88 

29% 24* UnEI pf £98 10X 

26* 19% UnEI pf £18 87 

28% 34 UnEI Pf £73 10X 

99% 4* UnEI Pf 7X4 SO 

47 UEIpfH 860 B7 

21ft 13 UnEx n 168*118 

43 40* UnPoC ZOO 11 

j 55 ZWm am + * 132*104* UnPcpr 775 53 
3 IS sn Su. i S 103 unrytpf S00 76 
+ 2to T Unit 

18% 15* UAM 0 63* 7 

9 84 10* 10b TO* + * ecu -wu. n-n— 4 


54% 37 UCornP 164 3X34220854 53b53ft+b 

25* 18% UCorttS 180 47 1018400 23b 22% 22* -1* 
13b 4% UrrtcmC 11 592 10ft 9* 9% + % 

31% 19* Unelec 1.92 43 11 4046 30* 30 30% + % 
41 30 UnElpf 380 86 3001 40 « 40 +1 


4973 4275 Aug 4575 4580 4570 4570 +.15 

4570 41.15 Oct 4170 4170 4180 4185 —25 

4575 4185 Dec <2X0 4240 <260 <2X5 —30 

4360 <245 F*t» 4250 030 <235 4235 —II 

Eat. Sales 8940 Prev. Safes 1X71 
Prev. Day Bee n Int. 30794 aft 429 
PORK BELLIES (CME) 

40X00 Hu.- cento per I b. 

8165 54X0 Fed 7360 73X5 7282 71X0 —75 

8067 5470 Mm- 71X5 7220 71 XQ 7172 —28 

79X7 55.00 May 7170 71X0 71. 12 7780 —.17 

7780 5960 Jur 69X0 70J0 69J1S 6975 +73 

7460 5970 Aug 47X5 47X5 6635 47.17 +72 

Esf. Sales 3229 Prev. Sabs 4X57 
Prev. Day Open Hit 11714 off 107 



118X0 11460 T17n5 +UB 
1T750 11580 11468 +170 
11475 11560 TT6J0 +170 
11080 11480 11U0 +170 
11080 11060 11430 +170 
702 


111 75 ReyMpf 480 47 2 90% 90% 06% — b 

36% 34b ReyMpf £3008 17 34 33*33ft + % 

32 10% Rhodes 36 16 14 142 22% 22* 22% + ft 

35* 23% RJteAJd 88 1.9 18 534 30% 30„ 30 * + to 

4% b RvrOak 132 % ft ft— ft 

24% 11* RoCtjn 130) 70 12* lift 12% + % 

15% 7b v I Rod I ns 3 97 9 8% 8ft + * 

29ft 21ft RochG £20 9.1 7 S16 24ft 23ft 34b + * 

52 30 RochTI £50 SX 13 103 47b 46ft “ ’ 

22ft 17* RckCtr 174 S3 17 309 21* 21 

41ft 31ft Racttwl 130 £8 11 4865 4ift 42ft 

13 • RodRn n 9 84 10* lOto 

36% 22% RHaoss 60 23 18 441 35* 34% 

30% 25ft Rohrs 11 281 31 Mb 

25* 10b RollnEs 68 3 43 713 2SW 14% 

18to 12% Rollins XB Z9 20 97 lift 16* 

39% 15 Rcner .« £4 11 174 39* 38% 

47* 32ft Rarer i.la 26 6 2039 41 ft 41* 

2Bft 13ft Rothctin 10 260 IM 14% 

8b 3% Rowan 661 55 912 3ft 3% 

24% 22% Rawnpf £12 9X 34 22ft 22* 

94% 57ft RoylD S39e 56 9 3012 92* 91% 


3001 40 « 40+1 I 

07 3% 281k 3*— * | 

25Dz 94 94 94 —1 1 — 

£ s££-~S coppu currcscai 

ra 26it KTk % 37800 aa.- cants per *. 

4 27ft 27 27ft M7 1D IMLQd n«- 


MW 00ft lfl 
00:81 8 
70 14ft 1 


34% 25ft Rohrs 11 231 31 Mb 31 +ft 

25ft 10b RollnE S 68 343 713 Sto24%25b + ft 

18% 12% Ratlins XB 27 20 97 lift 16* 10% + to I 

.« 76 11 176 39* 38% 39* + ft 

1.16 £8 6 2039 41* 41* 41% + ft 

28ft 13* Rattxdi n 10 260 14ft 14% 16% 

8b 3ft Rowan X6[ 55 912 3ft 3% 3ft 

24% 22b Rawnpf £12 9X 34 22ft 22* 22* 

94% 57ft RoylD S_29o 56 9 3012 92* 91% 92 + ft 

125 180 7* 0% 7* + % 

240 10 9ft 10 

88 18 26 1550 24% 23% 24* + % 

X0» IJ 15 403 29% 29ft 29% — b 

76 28 13 42 29* 29* 29*—% 

84 1.1 15 404 31 30* 30% + % 

50% 25% RyanH 180 26 13 1 BBS 46 45% 40 

34% »* Ryders M 16 17 2008 34* 33* 34% + * 

32% 21ft Rykoff 60 2830 48 25% 25% 25% + to 

27ft lib Rylnos X0 £1 10 342 15b 18% 18% + to 

23 15* Rvmer 79 38 1B% 18* lift 


17% 0% Roy Inf 
10* 9% Roycen 
28* 15ft Ruhmd 
as* 21% RussBr 
33* 21% RusT 
39% IBft PU5S4 
50% 25% RyanH 


18% 15* UAM 0 JSe 8 3) 180 

36% 22* UnBmd 10 33 

33ft am JCbTVs 68 J 85 275 
24% Ulltum £82 7X 0 07 

18 Uinopr 220 96 . AO 

38* UlIlDpf 400 138 11 

17 MftUNIupf 1 JO 116 31 

27% 14 Unltlnd 64 43 14 223 

51% 39* Unltlim 321 S 9 

31* 22b UJorSS 60 £5 10 298 

27* 9% UtdMM 231 

3% 2% UPfcMfl 1 4 

40to 27ft UaairG .12 3 10 1089 

9% 4% USHam 8 9t 

46% 35% USLeaS 68 £0 12 299 


880: 93 91% 93 +lb 

11? 16* Uto 16% — ft 
5075 ^Mb « 4-™- a.lb 

5omara 

*67 Sb 
60z 23 

Im... , 

^ is as 2** ai 


37600 Ba.- cents per *. 

287.10 moo Dec 151.18 15400 15160 15360 +432 
29033 14085 Mor 15460 150m 153X0 15401 +151 


102 * + % 

ill 


Cwrency Options 


7* nviik X8 X 7 227 )7ft 17ft 17ft + to 
35* NAPMI 160 15 24 177 39% 39* 39ft— * 


21% 15* NEurO 2A2el£9 


17 19% 18% 18%— * I 


2Bto 17 Noestur 168 66 ? 9313k 25% 25* 25* 
~ r- ““ . 920 12* 11* 12 


13% 8* NlndPS 
44* 33b NiPSPf 121e 76 
40* 34% NoSIPs 1J0 57 
49 34* NSPwpf 360 76 

94* 65 N5Pwpf 660 78 
38% 25b NorTef XO 13 
5* 3 Nttipatg 


920 12* lift 12 

5 42 42 *2 +1 

12 770 36* 35* 35% + * 

250z 44 45 46 +2 

1800: 94* 94* 94* 

970 32% 32 32b + ft 

B9 4to 4* 4% 


27ft lib Rvtnas X0 £1 10 
23 15* Rvmer 29 

14% 11* Rvmer pfi.!7 92 
13 9% SL Inds ,17b 16 12 

*5% 31b SPSTec 68 £2 14 
17* 11* SSMCn 
17% 10* Sabine JH J 
10* 10ft SabfiR 1X6C115 7 

23% 13% SfgdBs 80 IX 31 
16* 10 SNKJSc 17 

5% 2ft SfgdSwf 
38% 23* SofIKIn 33 2 28 


22 ItJaijS 1JN 45 11 83 38ft 31* 38ft— % 

7 vl Solan f 13 II 13* 12% 13* + b 

33* SatlleM M 622 88865% 64* 65 + % 

52b 49* SalIMpf 265e 56 200 50ft 50% 50% + * 

59% 37ft Solemn 64 15 II 362 42% 41* 4T* + to 

42* 25ft SOieGs 288 6X M 1251 36% 35% 30* + b 

8* 6ft SJuanB 65a 51 034 7ft 7% 7% 

12% 9* SJuonR 2X0c I 9* 9ft 9ft 

32% 22ft SAaflRT £04 0818 155 30* 30* 30* + * 

20ft 16* SFeEPn 268 UX 59 20* 20b 20* + to 

39ft 20% SFeSoP 1X0 36 22 4510 34% 33* 33*— ft 

73ft 47*SaraLe 2X0 25 17 12 9* 49* 08* 09% + % 

23* 10* SavEPs 68 44 TO 170 20% 19% 20 — ft 

14* 11* SovE of 188 93 18 13* 13 13b 

5% 1% Savin 507 2b 3* 3b 

7% 3* Savin pf 27 4b 4* 4b 

42% 25* 5 CANA £24 58 13 15S4 39* 39 39% + % 

10 SftSchfrn £3 9 9 9 

83 50 SchrPIo 169 22 21 7400 SI K 81* +Vb 

37% Z7to Schfmfa 170 3 3 5*90 -33 22ft 32% + * 

14% 8ft SCJAJI .12 18 477 9* 9ft 9* + b 

64% 45 ScattP 1J0 £2 13 2010 <3* 02* 03% +lft 

18* 12% Sea ttys J2 48 IS 1252 T2ft 12* 12ft— ft 

34b 13ft ScoCnf 63 13 13S 14% 14% 14* + b 

14* 7% SeaCfpf 1X6 UX 26X10% 10* lOto— % 
16* 10* SeaCpfBZIO 147 51 14ft 14* 14b— ft 

17 9% SeaCptCZIO 141 228 14* 14* 14* + * 

51b 35* SoaCpfDLK 11.1 20 37 36% 37 — b 

04* 37% Seogrm 1X9 16 13267263*02*03 + ft 

18ft 17* Seoaul 77 10% 10* 14% + * 

43% 32 SeatAlr X8UI9 146 40 3?bJ9% + % 

31% 23* SeafPw 1.10 43 11 53 25%2S*25% + b 

50% 35* Sears 176 40 12 7078 44 43 43% + % 

06*102% Seorpf 7.130 4.9 45 WJto HU* 103% + ft 

«to 27* SecPac 1X8 fl 8 788 36* 35* 30b—* 

37* 27ft SvceCP X0 1.1 21 410 15 34ft 35 

17% 3ft SvcRes 368 14* 14b 14ft— ft 

28 14ft 5haUee 72 38 5 132 22b 21% 22 — * 

23% 11% Shawl ni XO 27 12 291 15% 17% 18 

SB* 35* ShellT Z97e 5X TO 2088 55% 54% 54% + ft 

32* 20ft Shrwlns 30 17 17 1845 29% 28% 29b— ft 

12 6% Sftoefwn 10 258 7% 7* 7ft— * 

22% 14ft ShowM 66 27 18 5821 20% 20% + ft 


29 38 18% 18* 18ft 

97 9 13 12% 12% — ft 

16 12 35 9* 9% 9ft + ft 

72 14 39 41 40ft 40% 

010 Tift 13% 14* + % 
J 404 14 13% 13%—% 

1-9 7 06 13ft 13* U* 

16 31 1527 20 19ft 19% — ft 

17 213 15% 15ft 15% 

28 4% 4b 4% 

3 28 807 33* 33 33* + % 


27% 19ft USSIMS X0 £0 23 
45* 30 USToh 190 47 M 
02 41 USWstS 3X4 62 12 

lift 7b UnStefc 19 

56b 39b UnTetJl 1X0 £1 13 

31% 21% UrtfTef 162 06 

22% 17ft UWHs 62 46 16 

27* 10ft U Ditrd# 70 IX 49 

15* 9% unh/ar 70 16 7 


PHILADELPHIA EXCHANGE 

Chrt toe* Mike 

Underlying Price Con *— L ew 

Dec Jam Mar Dec Jen J* 
t » ito eii vif/’a-u. 12X88 Brtnsh Poeods-cenls per mdt. 

■3 10 1^9 M* 37ft 38b + ft b Pound 135 r r r OOS 

B« « ** 14184 140 165 r r 070 

^ K 799 <25 44ft +«k 14184 145 020 r r IS 

X 23 372 22* 22% 2Zft 14184 150 r r 0X8 r 

s n & z* sa z* +,2 Mnrr r 

Ll T3 3^ 4§S 44% 4S 6 + b 7£14 73 t t r r 

7399 21b ZJAi 2746 42JPC WeW oetmen fWr fct CW<» PW — ft. 

J . IS S ^ s DMark. 47 £44 r r 0X2 

i KS 31* I?*— s 4960 48 1X8 r r OX5 

j, ' )** i^r ” 13 “ * 4960 49 062 1.10 162 072 

Sv. U 4960 » 077 r 1X7 0X4 

IM 11 1536 28b 28* »*- % 4960 51 0X8 0JB T T 

X 3878 26% 25* 26b + ft r^l,u ’? r , 

6 30 4T0S 100% 98 100 +1* 0»M»O Jh«im Ye»Mlks efe cent per unh 
6 11 533 47* 40* 47ft— b “ 462 s r r 

Ll 9 36* 36* 36ft + % «)72 SB Tit r 


170 26 21 2398 01% 01ft 0T%— b 


17* 7 vl Solan 1 
#0ft 33ft SatlleM 


51ft 38ft Nertrp 120 £8 35 1098x42% 42* 42% + ft 

26ft 23* NwtP pf 260 9X 126 26 26 — b 

21 12 NwSIW 34 36 16* 16 16% + ft 

43 35 Norton £00 SX 1259 37* 37 37b + to 

41% 27ft Norwst 160 47 12 399 38* 31 38ft— to 

35* 25% Neve 84e 1.1 14 1203 30* 30W 30% + % 

46ft 29% Nucors 82 IX 12 503 32% 31* 32 + ft 

73b 45% Nvtwxs 3X8 5X 11 2S37 64* 63% 44b + to 

2ft ft Ooklnd 3770 1 * ft— ft 

34% 27% OaklteP 162 58 14 6 28ft 28% 23% + b 


23* 13ft Oakwd s 66 6 13 

36b 22ft OcdPet 2-50 86 29 2418 20 
Wft 52ft OcdPnf 675 11.1 
124% ITS Occlof 14X0 117 
72 10ft ODECO 751 

48 27* Ogden 160 36 1170 4* 

22* IS* OhJoEd 162 9.1 9 0030 21 

42* 31% OfiEdpf 3.90 93 

46* 34 OhEdpf 4X0 «X 

77* 31 OhEdpf 784 9X T030Z 76 

27* 21% OfiEdpI £40elQ8 
85% 04ft OhEd of 870 96 

32b 27% OhEdpf 360 11.1 

34% 30* on Ed pr 362 11.9 

22b 15* OhEd pr 160 &6 

90* 71ft OhEdpf 9.12 96 ISBOz 95 


]3 24 10% 14ft left— b 

29 2418 20* 27% 28ft— % 
215 56% 50% 50* — % 
150:121 120 120 —2 

540 12 lift 11% + ft 
1170 46% 45% 45* + % 
9 0036 21 20% 21 + % 

200Z 41 41 41 +2’A 

lOOz 45 45 45 + % 

1030: 76% 75 76% +2b 

4 23b 23% 23b— to 
310: 04 82* 82* 

37 31% 31b 3!*— ft 
20 33 32% 32% + to 

, 12 21 20ft 21 + ft 

ISBOz 95 93* «5 —1ft 


89 08* OhEdpf 864 1QX 720V87 80* 86*— to 

10% 11% OflMafr XO 36 20 355 13ft 13% 13ft + to ’SJ* 1 !Eto Seorpf 


95 68 OhPtUB 7X0 07 

94% 70 OhPpfC 7x0 BX 

33% 29b OhPprH 375 128 

Z7% 31 OhP Pf G 277 86 

118* 108 OHP pfA14JH 12.7 
102 77 OflP pfE BX8 15 


3190:93b 92% 93 — % 
SOz 91 91 91 

3 30* 30* 30* 

1U .34% 36b 24b + ft 
240flio no no + % 
30QZ9«% 99% 99% + ft 


38% 23ft OkJoGE 2X3 59 13 431 35ft 35 


Bto OkleGPf 60 7.1 


9QZ 11% lib lib + b 


S3to 34ft OUn 1X0 37 13 454 <3b 43 43 — % 

9 0% Omncre 42 60 7% 7ft 7ft— * 

18% 9% Oneida XO 36 22 155 13ft 12% 131k + % 

35b 27% ONEOK 254 73 14 4V4 35b 35 35b— b 

40 26% DranRk £18 08 12 261 34% 34ft 34%— ft 


37 33* USLFpr 883 9.1 9 

12b 10% UsHeF IXBa 98 8S 

37b 24% Ufa PL £32 88 13 1074 

29b 22b UtPLpf £84 88 14 

26* 19% UtPLpf 2X4 77 5 

»*% 22% UllllCO 1X8b 66 11 39 

27 21% UfftCo pf 2X4 «J I 

29ft 23b UmCopr2Xl 86 9 

37ft 33ft UtHCOpU.12 128 14 

30 34 VFCps 72 £1 15 1070 

14b 6ft Valera 207 

75ft 15* Voter pf 3X4 158 15 

3 lb vateviA „ , 31 13 

37ft 34* Venom 1.18 £7 11 88 

5 2 Varco , 40 

15* 9 Varco pf 11 

30ft 22% Varicn 76 Ll 1978 

3ft 1% Verity 02) 

T7b 12* Vera Xi £2 25 113 
W% 12 Vaeee X0 20 26 34B 

lift 5b Veado 43 

Mb lib Vattsm 120a 80 28 

15b 4ft Vestro 18 Si 

44% 25% Vtocmf 78 J 9«3 


GOLD (COM EX) 

180 tray QL- doBars per troy Qg. 

42360 28968 Nav 

44068 336-50 Dec 38060 383X0 37960 

415X0 380X0 Jan 

451X0 33780 Feb 38458 38768 38380 

453X0 36688 Apr 38760 38960 380X0 

454X0 35Q60 Jun 38960 392X8 38968 

460X0 35000 Aug 39468 395X0 39360 

445X0 31160 Ocf 397X0 39770 397X0 

470X0 363X0 Dec 39980 40268 399X0 

<73X0 371X0 Feb 40560 400.10 40360 

479X0 378X0 Apr 

484,00 - 399X0 Jun 

4(100 429X0 Aug 

EsL S(desl41X45 Prav.Saies 05X73 
Prev. Day Open IntULTSt 


US T. BILLSflMM) 

Si mlHion- pts of K»pcL 

95.12 -I9XS Dec -*<60 9461 9470 -M77 

95X7 8968 Mar 9A92 94-93 94X9 9460 

9A91 9068 Jun MB 9469 MM 9U0 

9470 9083 Sea 9471 M71 94X9 94X8 

M40 71X1 Dec 94X3 9462 MX0 94X8 

94X7 92.18 Mar MO* 

9463 93X5 Jun 9374 

Esf. Safes Prav.Soies 7610 

Prav. DOV Open Int. 38787 Off 56 


HEATING OILINYMH) 

42X00 gal-raais Denial 

75X0 3380 Sec 43.10 43X0 41X5 4165 -189 

41X0 3185 Jan 4470 44X0 4£60 4260 —182 

61X0 3460 Feb 4570 4570 43X0 <178 — L4l 

40X0 3275 Mar 4170 4170 42X0 -42X5 —1.13 

*5X0 3250 APT 42X0 4200 4LB0 4200 -1X8 

4360' 3060 May i860 4068 3960 40.10 -63 

4370 3075 Jun 40.14 40.14 3980 3980 —60 

<7-50 3860 Aug 4175 4175 4175 4175 +80 

437S ' 4885 Sea 43X0 43X0 43X0 43X0 +70. 

4560 4560 Nov 4475 4475 4475 4475 —85 

EsL sales Prev. Sates 12X05 

Prav. Dev Open InL 73X38 off 1,774 
CRUDE OIL (NYME) 

1 XOO hbL-dolian per bbi. 

2630 HL45 Jen 15X4 15X4 1468 15X8 —88 

2460 105B Fed 15X5 15X5 15X0 15X7 —88 

1760 1065 MOT 15X2 15X4 15X2 15-10 —82 

Um 1030 Aar 1538 15X1 15X0 15lB3 —85 

16X0 1070 May 1585 1535 15X0 15X3 -83 

10X0 . 1070 Jun 1578 1585 15X4 15X4 —79 

1563 10X5 Jul 1571 1571 1571 1571 —.10 

1570 1195 Alia 1580 1580 1571 1571 — XB 

EsL Sales PrW-Sctes 16634 

Prev. Day Open lnL10£497 off 9X87 


I ; Stock Indexes j 

SP COMP. INDEX (CME) 
aatntsandcepfv - 

25775 20960 Dec 345X0 24865 345X5 34870 +385 

250X5 33785 NUT 14060 £085 24191 24870 +385 

25970 228.90 Jufl 24060 34960 244X0 249X3 +380 

29030 22960 Sep 349-50 34968 24875 250X5 +£30 

EsL Sates 89643 Prev. 5a lull £950 
Prev. Day Open lntI4tU22 off 5778 _ 

VALUE L iMI t KCBT> 

■gftr'&X- Dec 23870 23060 22760 230.10 +260 
' 25860 21060 Mar 220.10 22870 230X0 22775 +£15 

241X5 21960 JW1 22765 +£15 

Esf- Soles prev. Sales 4X44 

Prev- Dav Open Int. 7620 up 472 


NYSE COMP. INDEX (KYFE) 
paints and cents 

148X0 12180 Dec Ml.w 14275 140X5 142X0 +1X5 

14865 128X0 MOT 14170 14275 MOJO 14265 +165 

149X0 131X5 Jun 14178 14265 14170 142X0 +1X5 

144X5 13360 Sep T427B M3X0 14270 143.15 +175 

Esf. Sales 13X06 Prav.Sofe* ,14X24 
Prav. Day Oaen M. 21721 off 950 


? S?0OOTb^^^&3Bnd»o?100pct 
r 104-15 Bt2 Dec 104-3 10 


22% T7ft UWHS 62 46 16 07 19V. 18% 18*— ft 

77* 10ft Uotfrde 70 IX 49 99 12% 11% 12b— ft 

15ft 9% Untvar 70 IX 7 144 lib 11 11 — b 

79 18ft UnvFdS 60 10 2D 827 27% 25% 27 

31 21ft UnLtaf LD8 £X 11 153* 28b 28% 28*— % 

22% 13b UMfchn 96 18 18 11 

31% 15% Unocal 1X0 £J 3078 36ft 25% 24to + ft 

HBb *1% Uotonns 162 16 30 4T0S T00% 98 100 +1% 

49ft 35b USUFE 170 25 11 533 47ft 40ft 47ft— % 

37 33* USLFpr 133 9.1 9 30* 30* 30% + * 

12b 10% UsHeF IXBa 9X 35 12 lift 12 


104-15 802 Dec 104-3 104-T2 100-2 KM-9 

Si 5 10 »- W HB7 WW3 
MI-25 J8-8 JMI 100-11 182-20 1X216 102-11 

'100-3 - fMS Sep W1-2S 

90-25 96-70 DOC ■ 10H 

Est.Sates Prav.Saies 15X13 

Prev. Day Open InL 64,160 UP 149 


1X1 r r 005 077 r US TREASURY BON DS (CBT7 - 

062 L10 162 022 (LB 064 f|PC+SM9X0Gpf* £ 32nde of 100 prfl 

077 r 1X7 0A4 r 165 W3-25 50-25 Dec 99-27 100-14 


.00 45b VaEPaf 5X0 Ll 

rot* 70* VoEPpf 732 76 
96ft <7 VoEPpf 770 76 
24ft 17 VWay 
85 04 Vomod _ 


133 9.1 9 30% 30* 30% + * 2*2? S Z » 

IXBa 9X £5 12 lift 12 “5 S r ' r 

182 8X 13 1074 29b 29 29ft— ft r ,* 

£34 12 14 28% 28% 3ft— ft 41 0X3 r. 174 

LC4 73 5 24% 26% 20% *°62 02 0.13 0X2 f 

IXteixil 39B 31ftn +to %% g UO D.TB r .! 

1X4 97 1 26% 35% 20% + b i* C •“'»,£ 1 

1X1 16 » 2? b 29 29ft 4M2 ** r r 0.13 

L12 12X 14 34% 34* 34*— ft MJE> lertsi Franc K o efs pot wH. 

31 £1 15 W70 33b 33 33* + ft SFrane 58 r r r 

207 8ft 8b B%— % 5974 59 0X7 r 133 l 

1X4 15 X 15 23% 23 33 — ft 5974 M 075 0X3 174 

31 13 1% lb lb— ft 5974 .41 r r 068 

1.10 £7 11 88 30 29* 29ft + ft 5974 62 0X3 071 r 

40 2* 2 2ft 5974 03 r r 0X1 

11 8ft 8ft Bft— ft 5974 65 r r 0.19 

70 Ll 1970 25ft 24* 24%— ft TatalcaUeel 21X11 CaHi 

021 2 1* 3 Total PufeeL . USf Put. 

66 .. k m i+ck ttv. i*h % r- Nof traded- . No option offered. 

xo £4 24 340 15* 14b lift Last Is premium (puixhoeeprtce>. 

43 7ft' 7 7ft— ft Source: a*. ■ ■ 

70a IX 28 14 13b i m + to 

IP 50 5% 5% 5ft + ft . 

78 J 9003 39* 3Bft 38ft— 1ft 


M2-30 50-27 Mar 99 99-17 98-28 

- 102-5 03-a Jen 984 98-18 98 

101-22 434 Sep 975 97-18 97-4 

101-10 42-24 Dec 94-T7 96-21 96-18 

^ «-30 »«4 

99-23 46-25 Jon 

*9-12 . 76-8 SOP 94-10 94-M 94-10 

S?o Kj gg 

• 91-18 85-25 Jun 




Previous 
90860 f 
1609 JO 
116-55 
208J9 



HM1 MO-29 
99-30 99-30 
9B£1 


80V a 02 02 +1 

T00V 97ft 97ft 97ft 
TOhrn 91* 92 —3ft 
13 152 19% T9* 19*— ft 
19 48 74 73% 73b 

M 76 ABA 121 121*— % 


GoramMiities 


228 14ft Iflk + * 1 24% 85b VuMVl 260 24 10 76 ABA 121 HI* — % 

.S ^ S 7S U 2*^ W1COR £00 43 12 73 41% 41 41% + ft 

“5 S i S £S? h ’M*« pf 460 83 1020* 54b S3 54b +Tb 

* rara wockw xo xo 17 7720%* 20 + * 

* * ftWnec _ 1S4 4ft 4* 4% + ft 

^ 39V* WoWrt .17 X 33 5341 47% 46% 47b + % 

^ Ji,, t 5 2fV ‘ Wofora 64 IX 21 1454 34* 33% 34% + ft 

« + % 506 W WotCSv .X0 16 17 174*41% 40% 40b- * 

ES X* 1 H f 4 '? 37% WattJ* 1X0 3X It S76 « 47b 47% — to 

544k 35 UM 9bWOKJpf1XO 86 110: lift 11% 11%—% 

Iff" JJ*— ft JW6 51* WaffJpf 1X0 £0 7 79 78b 78b + to 

132 Hb 21b H — ft 38% 10* WrnCs J30 U 1313084 22* 21ft 22ft— b 

lg6 17ft M . . . 33* 40b WrnCpf £02 46 97 S2b 52 52b + ft 

C88 W- + H 63* 39b WamrL 1X8 £9 1059 58ft 50b 57 - * 

8« 29% 2|b 29to— ft Mft 20* WdsOGs 1J0 06 12 TO 20% 20 20ft + ft 

258 Jb _7ft _7ft— b 35ft 24% WsbNat 18i X3 10 102 32% 32 32b 


r r CERT. DEPOSIT (IMM) 
ML 449687 81 mHUon-Msof lOOpct 
tat. 485633 9460 1834 Dec 

ro.15 91.1S Sep 

fst.Soto _ Prev. Safe 
Rrav.DavOpen InL 22 


London 

Convnodbies 


I Commodity indexw 

□ase 

MOOdy*s 91Z70I 

Ravtars 1A1AS0 

D J. Futures ■ 117J9 

Com. RasBorcft 20059 

Moody's: base 100: Doc. 31, 1931. 
p - prxUmlnary: f- final 
Reuters : base 100 : Sep. 18, 1931. 
Dow Jonas : base TOO : Dec. 31, 1974. 


Market Guide 

CMcaeo Board of Trade 
Qdcaao Mercanffle Exchange 


NYCEj 


COMEX: 

NYME: 

KCBT: 


Dmdends 


18* SlerPac 162 ax 14 100 20ft 21 


20% 20% + ft 


SUGAR 

web 

Lew 

EM 

AM 

French 

trance per metrte tea 


Mar 

U2S 

U12 

1X13 

L3M 

Mar 

1X40 

1X37 

1X38 

H2 

Aug 

USD 

1X80 

1X73 

1X88 

Ocf 

1J05 

1J02 

1J03 

1X10 

Dec 

N.T. 

N.T. 

1X31 

1J3S 

Mar 

N.T. 

N.T. 

1J8J 

wts 


SUOAR - Bankers Inc 

Uerllne per nMtrtc tee I 

— “ Dec 13830 mxB USAS 13SXQ US48 135JB BMmcaOn 

— 10 M0T M»X0 147X0 14&2C MIX0 14960 13060 StoaTCcrS^ 

“2 "2 WXC 198X0 151X8 151X8 152X0 152X0 OtvNattoEoJ Corp 


9* eft Orange 
4* lb Orient 
40b 20* OrtanC 64 £7 
34b 20* OrtonC ofl.12 76 
18* 9% Orton P 

11* 7 Orion pr 60 Ll 


125 Bft 8* 8% 

,26 2 ft 2 ft 2 ft 
100 2S% 27% 27b — to 
23 27 27 27 
372 13% 13% 13*— ft 
5 9% 0ft 9ft 


38ft 24b OulbdM X4 £1 35 2239 30to 28b 30 +1 

43ft 18ft OvrnTS .48 1.1 25 143x 42% 42* 42% + to 

30b 10b OvShlP 60 2X 13 999 19ft 19 19 — % 

12* 8% OwonCn 3225 10* 10b 10% 

45b 25b OwnlllS ■■ ■ ■■ 

18b 13% Oxford 


.« £1 15 5«0a 40% 43b 45% +2 
X* 12 15 21 14ft I4to 14% — * 


1X4 13 M 321 32% 31ft 31ft— 1* 
1.92 £7 14 1850 71b 70 70ft + to 
!■? 31ft 31ft 31* + % 


17% 10* PocRes 9 

30% 14% PocRspfSXO BX 

17ft 13 PoeSd X0 26 19 


41 29* PHH 1X4 £3 14 321 32% 31ft 31ft— 1* 

72 44* PPG 1.92 £7 14 1850 71b 70 70ft + to 

3J* 2*46 PS G« X0 16 221 31ft 31ft 3T* + ft 

17ft 14 PocAS 164 4.1 20 lift 10% 16ft 

27ft 18% POcCE 1.92 76 10 0702 25% 34b 25% + ft 

57Y, 45 POCLTD 3X8 7X 31 1491 47 40% <0% + * 

17% 10* PocRes 9 1073 lib 10 10* 

20% 14ft PacRSPfSXO BX Z1x2Sto 2£to 75V, 

17ft 13 PocSd X0 26 19 26 u* 14b 14ft + * 

07b 38b Pee Tel s 3X4 S3 11 4470 55 53b 55 +1 

38 29 PaclfCP 2X0 0X 11 17M 34% 3* 36ft + to 

3W, 24 PalflWl 62 16 14 761 34b 33ft 34*—* 

3Sto 27b PalnW Pf £25 7X 253 31b 30ft 30ft— V. 

9ft 4b PonAm 3113 5% 5* 5ft— * 

3% 1* PonAwt 40 2 1ft 2 + ft 

24ft 13 Pandck n 30 620 1680 24 23ft 23ft + ft 

27b 54b PonEC h 2X0 76 732 26b 20* 24ft 

28ft ]«% Panllln 13 430 lift li lift + % 

36 21% Parana 3A 3 15 454 20b 20 2W+% 


38* 2B sigrtof 1X4 4.1 9 510 Tl 30b 30b— ft 

55ft 35b Singer xob IX 9 34ca «% 39% «*— b 

41% 3Tft sifter pf 260 BX 39 40ft 40 40% + to 

21 12ft Skyline X8 14. 15 9B3 Uft T4to 14b 

32 20% Slattery 9 23% 23* 23% + % 

Bto lb vfSmilh X8J 401 3ft 3ft 3b 

105% 73* SmkB 3X0 36 13 1237 lift 85ft 64% +1 

51b 37to Smock r xo IX 19 49 42 40b <2 +1 

32* lBftSnaOns 44 21 11 4P 27ft 27* 27A + * 
14* 9* Snyder 160 14X 40 io% 10* iou 

30* 21% Sonat 2X0 7X 832 24% 24* 20b— % 

23* 18* Sony Co 336 TX 10 1707 22b 22b 22b + * 
36* W SooUn 160 56 30 30b 20b 20% + b 

45* 39* Source 3X0 SX 50 43 42b 42% 

27* 22% SrcCppf 2X0 9X 23 20% 30% 24ft— * 

<2b 28ft SeJerln £52 6X 15 45 31* 37b 38* + % 


s n 3i Mft 24 24ft + b 700 to* of, so tons Prev- eauet 

S Is IS s s &6 «*»: 1.1M lots. Open Merest: 27X83 

31% 23% WShWt £XI 9X 12 Z77 27ft £7% Z7% S 0 ®®?., • 

57* 33ft Wades 36 TX 28 «41 55to 54* 55 +* FraMb francs per Mt kg 

C* 34b WbtkJn- JK LT 16 58 30* 30 30% + to Dec N.T. N.T. L3n 1620 — S 

38* 9b WayGas ,XB S 19 73 23* 23b 23* + * Mar 1 J4B T6« 1633. V>*5 Unch. 

54* 2Dft WUyOpf 1X8 33 1 44 46 44 +1 Mav N.T. N.T. 1603 1673 —2 

flh ,3 WeanU _ 4 2b 2b 2b AT N.T. N.T. 1675 1J«5 —12 

«* WebbD JO 6 10 309 24% 24 24*- * Sep 1XT0 1X10 1693 IX« —2 

_?% Wedtcfl 3 7(3 2%. 2% 2% + b Doc N.T. N.T. 1X03 1X07 —5 


33* WefSMk _3* L5 18 7B 36* 36to 34b 


1X40 1X40 1X15 1X30. 


251 5 4% 4%—* 

18 15b 15* 15ft— b 


SS gb tS M M - 7 - 1 » w 

S5 SSSKf 31.3 5%-5*-5*-*| 

24% 13 Pandck n 30 £ 20 1680 34 

27ft 54b PonEC n 2X0 76 “ .. 

28* 14ft Panllln 13 439 lift li lift + ft 

14 21ft Parana 3A 9 15 654 26b 24 26b+ft 

ll 3ft Peravn — ~ 

ISA 13ft Pork El .12 6 17 

5* 2* PorfcDrl 04 16 245 3* 3 ' 3‘— ft 

X* Xb PorkH s 60 £0 13 930 Z7 X 20A + % 

4 2% PcTPfr 376 3* ]U 3ft + * 

20ft 4% Patten 5 .981 5J 70 504 18* 18b 18% + % 

19% 9* PavNP X0 13 10 321 12% 12* 12% + ft 

27* 14b PavCsh .14 .9 IS 324 IB* Mb 1B% 

j* ft Peneen 43 b ft ft 

02* 48b PenCen 34 2256 55% 55 5$A + % 

B8% S2* Pcm»y 2X8 11 « 3078 Sib M* KJA + * 

43% 20 PaPL £00 6£ 14 540 39% 39 39% 

S4. 17 PaPL at 4X0 Ll 2402 54* 53 54* +1* 


30* 21% Sonat 2X0 7X 832 24% 24* 30b— % 

23* T8to Sony Co 326 T6 16 1707 22b 22b 22b + * 

Sift W SooUn 1 JO 56 10 Xb 20b 20% + to 

45% 39* Source 0X0 LO 50 43 42to 42H 

27* 22ft SrcCppf 2X0 90 23 30b 36% 20ft— * 

<2b 28% SeJerln £52 04 15 65 31* 37b 38* + ft 

44ft 27% Soudwn 1JMD ox 83 2b OT4 28* 

40* 33 SortB k IX 11 f 1737 38* 37* 38b + * 

38b 24* seal Ed £28 65 11 4351 35to34%3Sb + ft 

27b 20% South Co 2.14 ELI B 6412 24* 35b 20% + ft 

<1 to 25to SoindCa 1.90 Ll 12 121 38% 38b 38*—* 

61* 42* SNETI 260 5X 13 223 50ft 50 50 — * 

30b 24b SaRypf £40 76 1 33* 33* 33* + * 

27* 10b SoUnCo 60 76 11 049 10% 10% 10* — b 

»0* 40b Souttnd 1.12 £1 12 1820k 54b 5B* 57* —lb 

70 55b SaufldPf 4X0 56 11 71b 71b 71b— % 

14 7ft Soumrfc 64b 73 7 841 8% 8* BU 

29% 18b SwAfrl .13 6 16 1159 23b 22b 2Z* 

19* lOto 5wtFer 188 IBb 16* 18b 

21% 10* SwfCca 168 63 13 303 10% 19* 19% + * 


25 19* WtfngR 136 63 18 206 Sb 21% 23* + % Mar 1X40 1X40 1X15 

42 33* WefiMfc 64 16 18 78 30* 30b 30b EsL vof.: 00 HIS at 10 Tara. I 

115 61 WefW= 3.12 IS 12 JOB TOT 107b icsft + ft tales: IS lets, open Merest: 331 

29* 20* WHFM 230 93 12 141 29* 28% 28ft + b COrpEE 

1734 MU UtaMfua ll 911 09 W) 19 Ilk in lA WVrptt ... 


EsL vof.: 00 Wf* of 10 fens. Prev. octual 


15* l? 4 W«Fy# 64 26 92 3123 12 11% 12 + % 

34b 23b WestCo 62 1.9 14 331 27* 27 27b— 16 

00% 41* WstPtP £20a 46 13 529 52 51* 51ft + ft 

13ft Ift WstctTg 60 22 9* 9% 9* + * 


13 

5 

4A 

0% WhAtrL 

2 WfAlrwt 
% wot A 

26 1800 
422 

12% 

3A 

% 

12* 

12* 

2ft 


3% WO, A pf 1611 


<b 



a 

lift WsfnSL 34 

L2 0 40 

iro* 

18% 

19 


3% WUnfcm 

2207 

4* 

,4A 

4% 


+ £ 110% 79 SwBell 56 It 

+ W 23 16b SwEnr 62 £H 11 

. . 37ft 24* SwfPS £12 4X 12 

+ % 20to 14 Soarton 62 £8 14 

+ % 39ft 20 SeectP 185 


56 It 1770 111*110*111 +W 
62 26 1! 113 19* 18ft 18ft 

£12 4X 12 744 n* 32b 33 

62 £8 14 41 18b 18% 18%— to 

185 739 21 30% 2D%— * 


S6ft 34b Sor tries 162 £9 20 103 52* 51% 51% + M 
90 39* SaudrD 164 Ll 13 523 45b 44% 44ft 


53% 37* PaPLPf 430 86 
100 71 PaPLef 8X0 86 

30b 20 PaPLder£$o 9.7 
98ft 69 PaPLpr 8X0 8 S 
105* 94 PaPLPf 964 BJ 
110* 99b PoPL PTI1X0 106 
95 67* PaPL pr 8X0 SX 

99b 71 PaPLur 870 86 


240E 54* 53 54* +1* 

530Z51 SOb 51 
«0z 98to 98% 98b + * 
7 38 29% 29ft 

,120* 95 94* 9i1n— 1* 

1090X105* 104* 105* +2* 
50x108 108 IDS +1 
240x 94 93* 93*—) 

100X98* 98* ft* + % 


38* Pamrit 260 4X 20 102 50ft 50b SJ* 


87* 59b Perm or 130 JJ 
34% 23* Penw or 160 SJ 


1 75 7S » —lb 
12 33% 30* 30% + * 


SL- SESiF 1 “S 11 » 1101 72ft 70* TTft-1* 

utt J2i E5i En '-2 ^ IS 044 23* 22 23* + b 

iSS S5& EE" 1 ®' ■? J ® 192 41ft 40* 40*— * 

“5 E* KSi? 1 ** U 17 4916 28ft 27% 28* + * 
13* 11 PtrkFn 125 11% 11% 11*— ft 

M* 23* Farfc El XO £1 18 BOS 28% 27ft 28 - to 

7* S% Prmton Mens 5 303 &* 6 0 


13* 11 PtrkFn 125 u% n% 11*— H 

34* 23* Pork El XO £1 18 B02 28% 27ft 28 - b 

7* Sb Prmlon Mens S 363 &* 6 6 

30* 12* PeryDr 62 16 10 194 13* 12b 13* + * 

35b 22* Pomes JO £3 17 344 33% 30 30% + % 

31* 27b Petto 464CU2 5e Sft K% ml— * 

20 16 Petto pf 167 83 24 19% 19 19 - * 

3% ib Plrlnv XSe2L7 25 1ft lb 1b 

72* 44b Pfizer 1X4 20 10 5947 0Zb 01b 02* +1 

32* le PheHD 22 591 20b 20 20% + % 

03 48% Phetoer 5X0 96 16 54* 5<% 54*—% 

24* 15* Phi WEl 2J0 PX B51B3 23V?23*ZBS + b 

51% 30 PWIE Of <08 94 (00X50 48% 50 


3 “* 124* 74% 5aul!» 2X0 16 23 1889 1T3 110% 112b +1% 

^ t * £4% 22ft S la ley SO 2X 33 1311 29ft 28* 29 — b 

lSl ± S 37 •** StBPnt 68 £5 19 414 22ft 22b 22ft + to 

I 5 ®* 11% WMofr 62 16 14 199 18% lib ISA— % 

JZ% + * 54* ««, stdOII 260 £7 3309 49% 48ft 49* 

,B T> 73% 70to SiOUPf 175 5.1 70s 73% 73b 73% 

% 3£4 ]3b StPocs 13 103 3* 27% 27ft 

85? t ft 3S% 17% SMPrds 64 1.9 11 215 34 33b 33b- <U 

SEj + ” 1? 13% Sfondex 62 11 13 110 17 10% 74% + to 

32 . ... 34% 17% stonha 64 3X 11 48 74% 34* 34* 

54% +1* 30b 20* Sfonws 36 22 14 1918 27% 26ft 27*— ft 

£L . U. 44ft 35 star reft 1X8 X5 12 24 43 42b42% + % 

S? + » 154 1 0b SlBMSe 1JB »£ _ 84 13 12% 12ft 

i-n; 1% 2&S& jf S ?? § 1U iS i25-% 

B ♦ * 2 5 IffirlS 76 28 im«i» 13b w!-% 

5^ Jl, 7ft Sllfrl 12 48 11 10% I0%— M 

” « SHMW 160 11.13 92 53% 51ft 5Ift-% 

5F* 30ft SroneC xO 1X132 318 58% 57b 58b +1 

SST’Sc J?. “ SlntCpf 360 5J 48 42 40 61 —1 

«* + * 38% StoeSTw 1.10 2X IB 3905 »to 53* 54* +1 

SST £ ^ SiorEa 1X0 89 15 09 lib 15% 15b— to 

+ ft .1* yiSforT _ 3 844 2% 2% 2% + * 

11*— ft 23% 17* SrrotMt 227e 96 10 1U 23* 23 23* 

8 — U 36 20* StrWRf 60 26 13 40 28% 2B* 23 b 


AWl 18 WnUnaf S 24* 25 25 —1 

7% 2ft WnUpfS' 29 3* 1* 3* 

14b 4 WayjrtE 104 4 b 4 4b 

17* 7% WUTiefA 1 9ft 9ft 9ft—* 

40to 25 WstaE 1X0 £4 14 4961 59ft SI* 58ft + % 

39% 24 Wsfves 1X0 2X 16 483 39to 38% 38A + b 

4»i 79b Weyerti 160 U34S8CB40to39%<ne + % 
54% 38 Wevrpf £60 56 1« OTt, S2% 53b- * 

98 75 WhctLE 535 6X 97* M 96 —3 

13% 0ft vjwnpn 40 8* 8to I* + b 

29 17* vfWPIt DfB 300: 2) 20 20 + * 

® viWbPItpf 1A 15* 15* 15* + * 

S3 43 wtlhlpf £20 13 12 1455 TO 09 09 — * 

34ft ]«% WMMlI .. 23 192 23b 22* 23* + ft 

35 17* WUIttafc X0 2X 72 31* 30% 30%— to 

17to 8 Wilfred .13 1.1 12 9 11% lift 11% + * 

W* lift W1Uc*G .15 IX 8 97 15* MA IS — ft 

29% 17% William 1X0 56 2345 25b 24% 24ft — * I 

12b Sb WllmEI _ 28 148 5% 5% 5% 

»% 4 WllsnrO .Mb £X 21 103 S% 5* Sto— * 

59, 34% WHDU 160 £0 IB 391 50to 49% J0 + * 


20b » wlnrtje JO 16 15 1340 

W 3* winner 141 

10% 4* WlnlerJ .22 17 15 47 


r r a nch francs per Wi kg 
tlev tLT. N.T. 16M" — +28 

Jan 1690 1X»0 1670- tJ40 +98 

Mar 1659 1X4S 1649 1653 +22 

MOV 1655 1XS 1X54 1XU +23 

Jty N.T. N.T. 1X50 • — +25 

See N.T. tLT. 1X53 — +25 

Hov N.T. tLT. 1X57 . — +25 

Est. voLi 40 lots of 5 tent. Frev.ecruef eates: 
37 left. Open interest: 930 
Source: Boars* du Common*. 


Gonmmfides 


HHOAP OER B OLD FUTURES 

t "” 6 * nea . 9m. 

HJoa ixv Settle Seme 
Dee Jf.T. N.T. 379X0 3MX0 

Feb 35340 3(3X0 3(£00 99148 

Volume: l ion of UOet. 


DOC NX N.T. 14960 141X0 101X0 142X0 
Mm- 109X8 10840 109X0 U9XD 17060 T71JC 
Votome: £108 lets of 48 tons. 

COCOA 

Sterllea per metrte tea 

Dec 1XSJ 1X30 1X30 tXM 1X52 1X53 

MOT MO 14M 1417 1X07 lx(0 1X02 

-TO 1 MI 1X91 1X« 1X95 1X97 
J* 1624 1609 1611 1613 1618 1620 
1644 1629 1633 16S5 1643 16*4 
Dec 1674 1637 1603 1604 1648 1649 

Mar um- 1X82 1690 1699 1699 1X01 

Volume: £074 lets of 10 tent. 

COFFER 

StarBaa per metrte tan 

SET iVS. JJ5 Ton £w um un 

Jan £120 2X59 2,115 £TU 2X50 2X54 

Mor 1X05 1X70 1X95 2X00 1X45 1X50 

May zmo 1X00 1X93 £0H 1X55 1X60 

J* 7333 2X00 2X10 £015 1X70 1X90 

H* ZOO 2X15 2X26 2X30 1X75 1X95 

NOV N.T. N.T. 2400 £040 1XM 2X00 

Volume: 4AS lofs el 4 tans. 

GASOIL 

U+ Wai N r — Mc ten ~ 

Dec 13848 12340 mm 12*25 123X0 12S2S 
Jen UU» 13800 UESS 138J3 129X5 13960 
typ nut dots wijo T31J5 WITS moo 
Mor T28J3 T2733 127 J0 13800 17T2B 12730 
Apr JW5 12X30 -0130X035 13335 12435 
•toy T23JD 12L73 121X0 T22J0 190L98 12X75 

■fif S I- '*■!- 1 woo mao iaxo moo 

ft N.T. N.T. 117X0 moo 11960 121X0. 
Aeg tLT. N.T. 110X0 134601 18X8 110X0 
Vtoiume: 2X49 lets etroo tonic.- . 

Sounx* : Rautor* gad London aatroiavm ex. 


BhwdsCAGl Inc 

mMSSSS: 

Sumtune-jr. stores 


Abu 24 

Per Amt Per dec 


0 .17* 12X1 12-4 

Q 33 1-4 . I» 

Q . .13 i-14 13X1 

<3.14* 12-13 1X9 
Q -15 1-2 13d 

Q -IS 1-2 12-5 

Q 65 13-24 13-10 

Q .13 1MB 11-25 


Spot 

Commodities 


Commodity 

Mumlnum.A 

Cot»ee,ll» 

Copper electrolytic, lb 
Iran FOIL ten 
Lead. Ib 
Prfntdofh. VB 
si Ivor, troy ez 
Weaf f billets), ton 
SWvl (scrap), ten 
:Tln,lb 
Zlnc.lb 
Source: AP. 


USTreasuries 


EM ■ -Offer YUd Yield 
£38 836 562 SJJ 

£48. S38 IB 403 

>40 173 m 

84> OBr YAM Ywt 

in u/32 hi iya rjt 


MNtft Lracl TreomryMBF liflx* 
rorage terftedn'i+fljt . 
*ro« — tl Ml : 410% 
atrwfiArttUTtt 


DMRrtures 

Options 


Prtce Dec Mor Jne Dec Mor JM 

« 1X5 223 130 0JO Mt 062 

« 874 U( 209 £0 ON UB 

s SJ*. Um ijsr ajr rot lx* 

5, taJ 848 'Lis U1 168 2J» 

52 8X1 042 063 2J8 — 211 

53 UT <24 .808 — - MX — 

EMmttedftMveLsxiS 

cetteFrlveL<BB€Pw»H8<UW. 

Pet* : FrLveL AIK warn HX48 - 
5oun»: CME 


1% 11% + to | KUALA LUMPUR RUBSER 


148 . 3% 3* 3% 
47 4* 5% 0 


MetoyNen cent* pm - idte 


tMt 30% WftcEP li» «S 11 536 SW. ,S£4 55* + % 
Iff 76 Wit E of 890 8J 310ZHD* UC* 103*— 1 


Iff 76 WlsEpf 890 SJ 3IQZT03 

’ET* it WftEO* 235 76 HteiOO 

31 23to WAGpf £45 9.1 1 38 

«% 28* WHcPL £96 SJ 13 75 53 

a 38 WtscPS 1H 17 11 48 S3 

38* 33 Wlfcei 1.12 12 12 95 35 

T3A 8* WotvrW .121 39 9 

<9 28% Wbffti* U2 £0 14 1066 <3 


W2*102*—l Dec 
in too + * Jen 

23 3 — to Frt 

53* S3 — ft Mflt 

mif S2A + % vc 


SW AA EM Ash 
OC 7T3-5D 3UJ0 Tt£W 3MPB 

jn 21460 21460 213X0 213X8 

A 21560 217JB 214X0 310X0 

or 21459 21850 31560 TO JO 

volume: 0 toft 


S m ^5 % + * L-caporerueerr 


Sto 2 WrtdAr 3 70 4' 

1*% 17% WrldVIn WS \* 

si 27* Wrfetys 66 26 20 <35 49 
4ft 1% WUrttzr 22 2 

17* 11 WvleLfi J2 2J 31 57 1? 


41* 43 + to I 


3 713 4b A 4*— * 

123 17% 10% 17 — % MAtW 
60 26 20 OS 49 4$% 49 

22 2 2 2 -A SSijSl 

J2 2J 31 57 12% 12* 12% - A 

u li tl n Tin, na. 


Sogepore ends per ktto 
date 


r Reutmrsaf^Lan^nPetraMtxn ex- - u^oSSL 

L ondon Metals ] : /*** ; 

DE JANEIRO — Brazil re- »t* cmmxe mma 
corded a ttlO-miffion mcrchan- '**■■*» em'.jm » *« ■ 

data thJw tiisMrade sinplos in October on “ IT* vw* } 

rum “ *** “E" t L < i S L' 34 Md im- S Si S* m Is 

aer metric tee - ports of SU3 biffioiL the lowest a 7 K ^ in * * ; 

I aSxo 23 *** February ; 1982. BancTdS 

l<x*gi trade dq>artmem 5 ? S V *.- = 


fra. 24 
Prevtea 


IS? S* 5“=^ « 7% 7% 7% + * 

M% Mb SunOl M X 34 300 76 74% 74% —1 

14b 8* Sun El u 11* IDA II — * 

25* IjjA SunEnn 1J0 45 H 11 17% I7% — % 

,55* SJ* ^""C* 100 u » I** 57* J*% 57* + to 

122*4, 9M«5unCpf £25 IJ 4 IIS 117b IIS +* 


04% 40% Sundtfr 160 24 13 351 53% 53% 53% + % 
7* 2 5«nMn 1045 3% 3b 3b— b 

B% 4A SWIM pf 1.19 17J 75 7 0* 0A— A 

3 17b 5wiTrs 64 10 11 545(71 20% 21 + to 
27ft 19% Sun Vais 42 IX U 3771x23* 32* £2% 


25% IS WVHS 60 £7 47 22 21ft 21* 

72% «% Xerox , 3XD 5X 13 7011 57ft 50% 59% + ft 

SL- W? « STS 5?b gb 57% 

28% 20% XTRA 64 26 09 23% 22% 22H- * 

18% MA Verkin n 230 17b 17 17* + * 

45% an ZpIeCP 1A) £9 4284 49 48* 43% +Sb 

9, W 2 35% 38% M +»: 

f* 2b Zepota X3I 413 2% 7% 2A + ft 

ft* T ama 31 1 2 1 9 1559 20% 20 20% + % 

1 L. ™ ;■"!» _ JO 23 20 1 « 12 % 12 % I 2 A + % 

2&i 17% ZenffhE 472 21* 20% 21b + b 

^ ■ JenUis 03 1 ^ is* 9 % 1 DW + * 

3? 12? 2^°.* 2 n « 2a m a 13 % m 


230 17b 17 17* + * ^ 

tL SS? S* +»■ m 


29* 17A fantttiE 
18b 8 ZMLfes 
22% 12% Zeros 


4S* 3W Derain 1X2 £2 li 223 40% 39* <£L +1* 


15* 9ft Zweten 


RSaiDec 17835 17935 17560 17460 

RSSIJen 177X0 17760 174J0 173X0 

RSS2DOC 174X0 178X0 173J0 17SJ0 

RSSSDec IHJO 17330 • 17160 17850 

R5S4DK. 100X0 108X0 100X9 KUO 

R3S5DCC 102X0 W4X(- 1(2X0 1*4X0 

KUALA LUMPUR PALM OIL 
M wlBT il e a ilueetB ear 25 fens 

Oeee - pravfees 
EH . AR EM Mk 
Die TPM 730X0 711X8 718X8 

Jon 7404)0 741X0 729X0 73BX0 

Feb 749X0 751X0 734X0 730X0 . 

Mar 745X0 759X0 935X0 788X9 

Apr 730X0 70060 737X0 7(7X0 

May 750X0 7*8X0 237X0 747X0 

JIV 7*0X0 77060 207X0 75760 

Sep 780X0 770X0 74160 75760 

Nov 7*0X0 72060 747X0 757X8 

Vofurnc: 39 lots af 75 tons. 


ALUMINUM ** ■ - *T _ 

Jftrtftio Per metric loo POTtS Of SLl 

Ssi MX0 Sx9 Fcbrua 

52* , SfS. pi-H raoxo 9 £mo saia Mooday. 

g ?* . •*}* SI* 905X0 908X0 

Pgwd . 92000 928X0 9J360 nxSO .■ 

MribeNTMuciM AmaxAeqni 

Sf*.. 252 83850 339X0 34860 . . * 

hiSSl 2ai9 ' a2MO » ,J o 

GREENWi 


i*. 2 ? m ^ » so * 

Si S 5? 4 a t. . n » 

* » »T *49h- 

* Ift J*. «k . n.-tt. -- - . 


Ama* Acquires AH of Ahnnax 

- Under* ‘ 

GREENWICH,' CbnnectJcot 


X2fi“fft9M* SB07D- - 
5HoM eeeetoL g7jaf .. .. 

2 S 52 ***• »mh ? 

QMm eemtaLtSUD; -. - 

Hironsss IMH32M ' nwiintf i t*** 
****»: CBOM. ■ _ ; 


J 2SMX0 2590X0 2598X0 3080X0 Amax Inc. said Muzk^v that it had 1 

portray eonce aomifiM 8*5*-*^ rv. . • I.fprata. 




9ft + ft i Source: Reuters. 


nttcMfftOrade) 


snot 
Forward 
Source: Ar. 


JraaiW SS f*VPon Steel Coip, of Japt^tbeSO 

Me ton percent ef Afaimax liic a did nnr 

m SS airady own for $435 

Cflai and stock.' ....’.. _ . 


Hcnjd VfBRxftgmL 5 
dudjag (far Uened States of Amnic*, »pd 

do m cnmtitaie Meann at asmfna. 
^mpua^StYeiateS t n i to r sB yntog- 






5 SSSS*CS*^-t 5 SS: 
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Monday 



. Tabte* include the nationwide prices 
ui»*o ihe dosing an Wall Street 
and do not reflection? tnida eisewlwre. 
I'm The Associated Press 
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MM 6% AC< Hkf 

w% is Acipt v» u v 

17M W* AL Labs .12 LI 17 

8% ** AM inti 100 

XV. W, AM lot B4100 7 A 
4 2K ACM 19 

41 K 2*% ATT Fd • .171 A 
6% 2te AomPr ju* TJ 1 

12% 6% AcmMJ 33 42 42 

15 

,&ES5 .*>,£ 

* 70 34% AHIPbS M 3 33 

1M M AlrExp 17 

1% 10 Atomeo 

9to 6 AlboW 

» 12 AHfelS 16 

0 1% AteTm 

396* 9U» Aloha . 10 

m 7 JUpholn 

lit 310 AhrfoGr 23 

VO 1% Attax a 

4*ft 3310 Alcoa pf 375 7-9 .. 

26 Vi 14 Alio* 40 

&v* 2 AmBrl! JB u 

JM rat Amdahl 3D J 41 

ISM Mt Am Bin .is 13 £ 

17 UU AmCbl n . . 

5ft 2% AExFFwt . 

17 4% AFrvc A 14 

16% 46k AFruc B 14 

7% 21b AHtttlM A 

17% 7 -A Israel J0e L7 4 

18% 7% Alters ' 26 

23% 13% AMzdA J22J 77 

22tb 13K AMuB .52 15 71 

7V« 2 AM Bid - . 

5% 2% AmOII 

W% 38% APott 43 

14% 9 APrecs .n 13 a 

9% 6% AmRItY 12 

14% 317 AraRoyl Jii 3 

13% 4% ASdE 100 

2 1 ASdM - - 

10% 4% ATochC 12 

>71% 49 Axon an 335 5.1 - 

56% 44% a xan pt 155 la... 

15% 5% A Mm sc 

11% 9% Amrcrn 26 

HA Annul 36 3L4 I 

16 6% Anaal 17 

2% 1% AndJcb 

15% 9% Andrea 34# 45 23 

15% 6% Anpetes 

19% 15% AnolFn lJAeHUI 

1% % AisEnn 

to h AflffEn wt 

11% 5% Alley 12 

7% 3% Armtro 

19 4% Armel 

12 9% ArrowA JO 11 

30% 19 Arandl 7 

10 Sto Asmro 30 23117 

17% 6% Astrex 

3Vb I Astnolc 

16% 6% Astro.* pf 1351 ■ 

15% 11U Atari n 

1% % AttaCM 

3% 1% Audlolr 


283 38% 3 

1 1 ft’ 

53x 8% 


1298 -14% 14% 

487 13% Q% 
34 11 HA. 

nso Ab .5% 

ID 27 26% 

" ft 

i% 

142 2 - 1% 

98 1% 148 
■ 45-20%. 20% 

v 

23 7% 3% 
161 14% U% 

-..7.2 .2 

j-i-nr 

2D9z 47% 47% 
997 20% 19% 

. M’ Sto S 
1408 21% 20% 
20 12% TZft 
-24:14% 13% 
105 1% 3% 

MOD1 13% 13% 
3 13% «% 
81 3 2% 

42 17% 17% 

.JS&St 

24 5% /*• 

. -2144% 44% 

. .3 im n% 

97- 7%- 7% 
116 -5ft 5% 
26.5 -4% 

,--2:--.1—l ■ 

- 36- 4% 4% 

wa n 

204 5A 55% 
65 -14% 13% 
122 WK 10 
59 . Hb 1% 
14.13 12% 

50 1% 1% 
2 , 12 % 12 % 
ii w ih 

mm mk 

- B4 -m- i% 
59 •% S 

43 f% 9% 

. w 3% -3ft 

68: 7% - 6ft 
-27 10- 9% 

0 22% 22% 

«■ 1% 

40 8 7ft 

253 -1ft 1 

438 1ft 1 
•5 2ft 2ft 


MK 
13% — % 
10%—% 

4 4- ft 

^a% + * 

3»ft + % 
M 
7% +16 
8% + U 
2 + ft 
Mb- % 
20ft— % 
<7% +4 

TtiJf 

7%— ft 
13%-rlto 

28% 
su— % 

47% 

SS1S 1 

13%—% 
316— ft 

13%— ft 
22%+ % 
2B% + % 
2% — % 
3ft— -ft 
44%.+ % 
lift— ft 
7ft 

r+% 

<i 

U% + ft 
n% +% 

- 1% 

12% — % 
lft— ft 
12ft 
Mb'— % 
18%+ ft 

5 

3ft 4- % 
7 — ft 
9%— ft 
22% 

7 

7ft— % 

1 

7ft— ft 
13 — ft 
1 +ft 
2% + ft 


5* & 
*4 £ 

- J* . 


- -j u . 




C 


r ■ 

«s .ro 


7. 

33 

17% 

3ft 

18ft 

19% 

19% 

lift 

4ft 

33% 

13ft 

6% 

AM 

9% 

10% 

12 % 

11% 

37% 

35 

37ft 

2116 

21 % 

1 

16% 

32ft 

9 

n 

13% 

6 

28% 

21% 

58 

64% 

4% 

Aft 

6% 

M 

21% 


4% BAT 
2116 BDMs 

7% BRTS 

-2ft BSD 
9ft BSNs 
18 Badosr 
1316 Baker 
8ft BaUwS 
1% BatyMwt 
26 Ban Fit 
7% BnkBId 
3 Bar co 
S Bamwl 
4% BarvRG 
5% Baruch 
8 Beard 
4ft BcUBHc 
16% BeroBr 
m Bleep ... _ . 
22% BtnkMt UH U 12 
10% BfoRA 21 


.21* 33 
.12 S 22 
521 52 "10 
29 
25 

J70 3AU 

22 b 22 

6JMZU 

A0 32 34 

.101 


1182 A Aft 
122 25* 25% 
" 15% 15% 


2% -29b 
18% 79 
Mft 14% 
14% 14% 
lift 11% 
2% 2ft 
28% 27ft 
12 %. 12 % 
3% » 


l S 5 


6% . 
25% 

lgj + % 

lift - 
14% . 
14ft— ft 
11 % 

2ft— ft 
2Bft +•% 
12 %—% 
.»%— ft 
5_ 


14 5% 5% 5% + ft 

' 15 2 .9 + 9 

401 ‘ 29 6% Aft 4ft— ft 

jjtli M 481 " 21% 21 21ft . + % 
AS 14 14 23 30 29% 29% 

, 34 Hft 24% 25% +1% 

24 14% TSft 16% 
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■ TV *- il ■ 

gplK^ 
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4% BucMiPf 40 27 
14ft BUSHS J2 U 12 
W&uthln 17 


•19S 5% 5% 5% 
3 23% 23ft 23% 
31 75% Mft' 15ft 


39% 

Wft 


20% CDI 

2% CMICp 


II- 17 

WI6 


as -ft 


HWlLcw Stock 


Df». YM. PE 


5% 

WBillShLM. 


OoatCb'fl* 


2 

12% 

21 % 

14ft 

17% 

27ft 

13% 

M% 

H% 

TOb 

37% 

5t% 

HI 

7ft 

7% 

.7% 

43% 


35 20 

M 


40 ' 
14 

15ft 

30% 
16%" 
■ 14ft 
4ft 
3«» 
34% 
■27% 
9ft 
7% 
34ft 


SS • 
.53% 
5% 
12ft 

■ 

33% 

10%- 

11 ft. 

34% 

11 % 

15% 

13% 

25 

13 

19% 

19ft' 


CMXCp . 6 

7% CSS - 30 

13ft Canton 

U CoeSHJ 13 

' 6 CaalsA U 

22% CaUkv i 
-7ft Catena- M n 
11 % .CBmca 44- 34 10 
W% CMarco ~ — 
11% UrtDea 
23ft CIMnoAn 
34% CWJneB • » 

5* Carols 0 

2ft CaroE B IS 

3% CoreCA .» 17 I 
7ft CarnHn - ■ 

46 SmPpfUO 73 
7» CrntXan . u 

U COSUA - 40b S3 138 
25U ten 220a 72 


7 Tft IW- lft 
43 lift m iiP6 — % 
19 SDft 20 20ft + ft 
17 12ft Tl* 12ft— ft 
26 15* 15% 15* — % 
At 24V* 24 2(16 + ft 

>-9 9ft + ft 


19ft 
31% 

10% 6ft anted .. 41 

.HIS 21 

29% CsnMaf 3J0 U 
.11% Cents* rjttelAS 
5ft Central UteM4 

14% Ctrvflu. . U 

8ft ChOevii ' - 31 

n auxAn -82 

1- OtnwM 

17% ChmpP 32 2.1 14 
17% OilMdA 3) U 11 
18% ChlRv UOa 54 15 
SVj CMDvg . 

6% OllDv.wt 
m aniopi.os 

30% atoort 4 

14 atFds- 48 34 19 
21ft CTvGas 120 19 n 
Wft.CMbrpf 331 17.1 . 

K Oobrwrt 
44- Ctomi ZJ4s 19 
31 Clamt UOe SU> n 
2ft Ceaollr ■ . . 

,5% Cohu 20 14 23 
3ft CabiFMrt . 

14% CamMs 40- 17 8 
7ft CamlDC 

Aft Cacntmn - 12 

11% CampO 

4ft CntpOl 
59k CmFcti 
5ft Cmptrs 
IS* Cncftm 
7* Caned F 
W* Cenrito 
5 . Caira 
3% Conan 


- - « 

40 14 13 
25 
-14 


- 3ft 
5% 
15ft 
16ft 
31ft 
13% 
20 
6% 
4ft 
16% 
47% 

' 41 , 
22 
3*ft 
25ft 
23ft 
-24% 
35% 

. *■ 
10 - 


. % Canqwt 
lft CnsBPn •• 11 
,-t CadsOG 
. 9% Consmn 
12% ContAJr 

22 ft Commit n 

2% Convst 451 
U Copley 145# 84 14 
2% CasmCr U 

2 % Courttd - .Me 23 
T0% emFO -Me L2 11 
23% Crass 140 34.19 
33 . CfBWlM . 140 29 15 
12*. CrCPB . . 

23% CwCFpf 142 7.9 
34% CWCpfiJ 
7% crawnc 8 

14ft . Cubic 49 27 22 
23ft Curtice M X) 14 
%Cu8lEa 
- 9* CypFd n 


23 12* 

25 W% 
3 16% 

' 31 25ft 
43 26 

38 9ft 
W 4 

21 3* 
72 7% 

I tor 63 
37 5* 

'13 15* 
9 2814 
5 9% 
500 4* 

750x40 

22 lift 

a 9% 

' A 21* 
H 15ft 

39 U 

20 1 % 

26 34* 
321 19ft 

2 23% 
as 5% 

3 M 
501 32% 
42 54ft 

-117 19% 
■7 41 
115 19% 
198 ft 
- 15 54% 

1 49* 
3 2% 

21 7% 

102 6 

233 29% 
13 9ft 
34 8ft 

27 30% 

446 8* 

MB 14% 
.71 14 

2 22ft 

a .Tift 
I! 11% 
64 5% 

132 4^ 
43. ft 
1341 ■ -1% 

23 lft 

234 9% 

24 15% 

II 25* 
46 2ft 
21 .19ft 


Hft n*+ * 

14% 14ft 
16% 16%+% 
2516 26ft *1 
25ft 26 +1 

9 9 — ft 

3* * . 

3ft 3ft — % 
7ft 7% 

63 63 — % 

5* **+% 
IS* 15% 

a a —% 

at ft+ft 

9% 9ft— % 

23 23 —16 

15% 15% + ft 

*1% 1 1% + % 

«' + " 

22% 22% 

S% 5% + 

6% Aft 

32% 32ft— 1 


54 St 


2% 

7ft 

5ft 


13% 14 
22ft 22ft 
lift 11% 
11% IF* 
5ft 5% 


* $+£ 

i% i%— * 

1% 1%— ft 

7% 9% 

15ft 15ft 
34ft 24ft— % 
2% 2ft + ft 
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To inaugurate its centennial year, r^ riN ^ the International Herald Tribune 

- is pmnH tn annnrmflft 







The Ju^rededkalioo erf lie Statue of lib- 
erty in me New YoridiaibcH- has focused 
new attmtioo on tfaefactfet the Statue was 
agift to ihe United States fromthep»plfiaf 
France and that a broad cross Gecdoo of tiie 

.A 


r ranco-Americainewas oifflnbedto raise outstai 
tlteneoessaiy funds and ova: 100,000 in- 
dividual subscriptions were recorded from 
181 towns ifaroueibnut France. Hus cofleo 



-Ittberefore seemed natural to Ame a - 

cans then living in Europe to express their 
g ratitude, and , m 1885, agroty of diem 
gaveasagifttotfaeFrenmpec^Jedieie- 

duced are repBcaaftbeStatue of Liberty . 
w faidi today stands in Paris on die Bedes 
Cygnes. 

In this, the Statue of Liberty s oaten- 

nial year, it seems appropriate tbat 
member and friends of the Franco-Ameri- 
r^/yimmrmit y should make a si mila r 

gesture of gratitude and goodwxU diroi^i 
an pgratir^ ptyct %fac£l^ aamilarsym- 

bolic importance: the creation a new 

Paris Flame ^Liberty, astrildngpuMic 

mnnnr 

site in J 

dupllCiubva — — — <& , 

at(» d« imifflsed ann of me Ne«r Yanc 

Statue. 

llie International HeraldTiibune, 
which entered ite own one hundredth year 
ini 


undertake the highly roedalized work of 
buOdinganewflanieforthe Stable, 
ussjga technique called "repoussfi,” 
identical to Bar&oldi’s primal method. 

. Today, LreMfitaDieffiClainpesxMs 

flaxn^Lft^^di^Bcairflhefiret-— 
•widi die approval ofthe United States gov- 
ernment and using die same molds that 
were created fortfae New^ York project The 
dnpficate flame wffl then be transported to 

Fianoe^whse Fraidi o£5dak hwe as- 
sured itawannwelcome ataprominaat 
p ennanent site in Paris. There it will stand 
asabeautifdandlq^h^waMeinorai- 
mpnt. ceMaatii^ dieqa^dlibeityand 
dier" ’■ 


afaoad. Erernrindftiltrf ourowndeqp 
ftris roots and trf the warm zdadons we 
haveenjoyed throu^outthe century with 
the people of France, we are proud to take 
die lead in thia undertaking. 

In an age which is too often charac- 
terized by ra^swir^m popular emotion 
on both sides of die Atlantic, we fed it is 
impor tant to reaffirm two truths which 
have stood die test of time: die fundamental 
vahiec£ Liberty in our way cf life and gov- 
ernment, and die enduring strength cb 
F ranco -. Anaaucan frwnAtfnp . 

The Flam*- America Liberty Fund 
wdcomescootribations of any size and will 
acfcnowkt%eaIl gifts (unless otherwise in- 
structed by the donors) hypubiishing 
periocficannrainoements hsring the names 
of die ctHitribulrus in the International Her- 
ald Tribune. The names of major donors 
w2Q.be inscribed on aplaquear die base ol 
thenwiranenL 

If you^ wsh to malm a contribution, 
^m^dosobyforwarcfii^thefonn 



with that of the Satiieirf Liberty by 


to waive iru> piujck-r 
In 196S, when restoration of die _ 
Statue of liberty was darted in New York, 

I^MMks(iampeiiois,agroiq>of 


ing construction d die di^icate flame, 
transport and erecticaxm Paris) will ooa 
aboraU.S. $400,000— and thisis toe 
amountwe are undertaking to raise; .Workr 
ing togetoaf 1 widi oar cchqxmsore, Kevin 
Mac&rthy Associates, an intemational law 
firm located in New York Qty, the HfT has 
estabfehed anoo-profit coipoiation. 

Fiance- America Liberty Fund. Inc. asweD 
as a French "'association ^ France- America 
Liberty Fund, towhicb tax deducdhle 
contributkms can bemade in boto coun- 
tries.^ Weare pleased toat the American 
G2ub of Pans nas announced theirfufisup- 
portandpaitkapalionindns project. 

Founded in ftris on October^, 

1887, dra International HeraldTribune is 
the oldest American new^aperpuKished 


I 

I 

i 


To: Assn. France-America liberty Fund, 
c/o Intenational Herald Tribune 
18L, At& Qiarke-d&Caulle, 

92521 NeuillyCedex- 

Or. France- America liberty Fund, Inc. 
c/o International HeraldTribune 
850 Tbird Avenue, 

NewYork,N.Y. 10022. 

I aidose my {heck to the order ol 
France-America Liberty Fund, Inc. 

CD I have no abjection to my name being 
pubUriiedhytoelHrmadknovried^pienL 

I 1 1 jffrfer to imain anonymous. 
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London 


OBLIGESTION 

Foods df placement en obligations, invest! totalement en francs suisses. 

Direction ; BANQUE PARIBAS (SUISSE) S-A-, GENfiVE. 

Paiement du coupon 

Repartition des rereaus du treiriemc exercicc (l tr octobre 1985 • 30 seplemfare 1986) des le 25 
twvembre 1986. contre remise du coupon N° 14 : 

— anx porteurB de parts domicili^s en Suisse. 

Montant brut Fr. 4.95 

./. 35% impot anticipe Fr. 1,7325* 

Monumt net Fr. 3,2175 


— anx porte ors de parts domiciiies A l'6tranger. 

Montant net 


Fr. 4.95- 


* Les port cure de parts domiciiies en Suisse peuveni faire valoir leur droit a 1‘imputation au 
rembountcmcnt de la totaiite de I'i/npot anticipe de Fr. 1,7325. 

* " Sur presentation d'une declaration bancaire. le paiement aux poneurs de parts domiciiies a l’etranger 

s'eRectue sans deduction de I'impol anticipe de 35%. 

Dans le cadre et en rertu d'une decision de la Direction du Fonds, les porteuxs de parts ont la 
possibility de souscrire des parts additionnelles en beiiHiciant d’une remise de 14% sur le prix 
d'exnission a la date de leur souscripbon. 

Cette remise est reserve? aux porteurs de parts pouvant justifier de la possession de parts a la date du 
24 novembre 1986. Elle sera aulonutiquement appliqufee, en cas de souscripbon. quel que soil le 
no mb re de parts souscrites. 

A defaut d'instnictiou des porteurs de parts jusqu'au 3 dfeembre 1986 a 12 heures au plus tard, la 
Direction de Foods considdrera qu'ils n’entendent pas faire usage de cette olfre. 

Domicile de paiement et de souscription : Ban que Paribas (Suisse) S.A., Geneve, Bale, 

Lugano et Znridi. 


Republic Holding S.A. in liquidation 
Luxembourg 

(Formerly Trade Development Bank Holding S.A.) 


NOTICE IS HEREBY GIVEN bv the Liquidators of the Company that a General 
Meeting of Shareholders of Republic Holding S.A. (“RH" ) in liquidation 
will be held at Hotel le Royal, 12 Boulevard Royal, Luxembourg, 

on December 9, 1986 at 2.30 p.m. 

for the purpose of considering and voting on the following matters: 

1. Liquidators’ report on the accounts as at December 31, 1985 and on the 
liquidators fulfilment of their assignment. 

2. Statutory Auditors' reDort for the period January 1 through December 31, 
1985. 

3. Approval of the statement of condition as at December 31, 1985 and of 
the management of the company during 1985. 

4. Discharge of the Board of Directors from January 1 through October 29, 
1985 and of the Liquidators for their duties from October 29 to December 
31, 1985. 

5. Discharge of the Statutory Auditors concerning their duties relative to 
the year ended December 31, 1985. 


The Liquidators of the Company 


The remittance of the form of pro*v will net 
preclude a shareholder from attending m person 
and voting at the meeting if he so desires. 

All the resolutions covered by the Agenda 
may be passed by a simple majority provided 
that no single shareholder or proxy may cast 
votes in respect of more than one Tifth of the 
isbued share capital or more than two fifths of 
all shares represented at the meeting. 

Shareholders nay obtain copies of the 
documentation listed hereunder: 

1. This notice 

2 . Liquidators ' report 

3 . Statement of condition 


as at December 31, 


1985 


6. Miscellaneous. 


NOTES: 

Any Shareholder whose shares are ir bearer fora 
and who wishes to attend the General Meeting 
must produce a depositary receipt or present 
his share certificates to gain admission. 

If he wishes to be represented at the 
meeting, be must lodge a proxy, duly completed, 
together with a depositary receipt at tne 
registered office of RS3 at 12 Boulevard de la 
Foire. Luxembourg, not later than December 8. 
1986 at 5 p.m. The shareholder may obtain the 
depositary receipt and if required, the form of 
proxy, from any of the banks listed below by 
lodging his share certificates at their office 
or by arranging for the bank by whom his 
certificates are held to notify any of the 
banks listed that shares are so held. 

Any shareholder whose shares are registered 
will receive a notice of the General Meeting at 
his address on the register, together with a 
fora of proxy for use at the meeting. The proxy 
should be lodged at HK's office in accordance 
with the above instructions. 


"Manufacturers Rannver Limited. 3 ?nnces street. London EC2P JEM (England) 

•Ban que Internationale a Luxembourg S.A., 2, Boulevard Royal, Luxembourg (Luxembourg) 
'•Manufacturers Hanover Banfe Belgium, 13, rue de Ligne, 1000 Brussels (Belgium) 

"Manufacturers Hanover Banque Nordigue. ro, rue de. la Ville-L'Eveque, 75008 Pans (France) 
•Manufacturers Hanover Trust Company. Bocitenheimer Lands trasr.e 51/53, Franc fort (W. Germany) 
"Manufacturers Hanover Trust Company, 40 Wall street. New York.. N.Y. 10018 (U.S.A.) 

•Republic National Bank of New York, 452 Fifth Avenue, New York, N.Y. 10018 (U.S.A.) 

"Republic National Sank of Now York, 46 Berkeley Square, London «1 (England) 

•Republic National Bank of New York (Luxembourg). 13, avenue de la Forte Ncuve, Luxembourg (Luxembourg) 
Republic National Bank of New York. ( France}, 20. Place vendome. 7S001 Paris (France) 

•Trade Development Bank. 30 Monument Street, London EC3R BLH (England) 

•Trade Development Bank (Luxembourg) 5. A., 34, avenue de la Porte Ncuve, Luxembourg (Luxembourg) 

Trade Devclopcent Bank. 96- OS. me du Rhone. 1204 Geneva (Switzerland) 

Trade Development Dank, 25 Cnrr.o S. Gottardo, 6830 Chiasso (Switzerland) 

•Paying Agent of Republic Holding S.A. 


at the registered office and 
banks at the following address' 


from any of the 
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Tables Include ttrtionwlde prices 
up to the dosing on Wall Street 
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U.S. Opposes Soviet Role 
In IMF and World Bank 


Reuters 

WASHINGTON — Secretary of tbe Trea- 
sury James A. Baker 3d has said the United 
States will actively oppose any application by 
the Soviet Union to join the World Bank and 
International Monetary Fund. 

Mr. Baker stated Reagan administration po- 
licy in a letter to Representative Jade F. Kemp, 
a New York Republican, who complained that 
the administration had not said firmly that it 
would rqeci a Soviet application. 

The World Bank president. Barber B. Con- 
able Jr., suggested last month that his organiza- 
! tion would be happy to explore a membership 
bid from the Soviet Union, but said no applica- 
tion had been made. 

In a letter, Mr. Baker said: “In my view, the 
Soviet Union would be unlikely ana urrw iibng 
to comply with membership requirements of 
either institution.'’ Hie secretary added. The 
administration would oppose Soviet member- 
ship in the IMF and the World Bank and would 
work actively wi thin their respec ti ve boards to 
this end.'’ 
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has acquired through merger 


The Webb Company 


The undersigned initiated this transaction, 
assisted fn the negotiations and acted as 
financial advisor to The British Printing & 
Communication Corporation pic, and was 
Dealer Manager tor the related tender offer. 

Chase Manhattan ... 

Capital Markets Corporation 

November 12. 1986 


Chase 

Investment 

Bank 


„ g ■ ■ 

■ 4 % it 

* * w&m towkmr&mz-snk. 

Oil 

Iff lis . 1 iisil 

fMm ipiis 

• ^ i & 7 

■ 

I •* 





iel. 








































































** 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, NOVEMBER 25. 1936 



Page: 1 7 


4. 


CURRENCY MARKETS 



Dollar Lower in Quiet U.S. Trading 


dip Om Staff fnn Dii/adm 
NEW YORK — Tbe dollar 
drifted to, finish slightly lower fo; 
New Yadc Mondayasmany deal- 
os sopped to the! whines before 
the Thanksgiving Day bdHday in' 
jhe United States onTiorsday. : 

- ~Itwas an meventful day, the 
only market that seemed tofae 
moving sterfiog, wMdi tame 
into play as oil. -paces treaded 
down,** said Janies McQcbtur^r 
Vice president at Discount Cocp.of 
'New Yodo ■ ;; ; 

' “Some traders are waiting for die 
Wednesday trade figures to see if 
last month’s improvement was a 
jOuke," Mr. McOroazty said. “Bat 
^rith Japan closed today and the: 
TVS. dosed Thursday, we expect 
the dollar wiR remain in a narrow 
range.” Japanese markets were 
closed Monday tor a botiday. 


In New Yodr, the dollar closed at 
Z0140 Deutsche marks, down from 
Friday's dose of £0230; atlMDG 
- yatdowiislightly from 164.15; at 
65925 French francs; down from 
• 6.6225, and at 1.6860 Swiss frimes, 
downfrom L693d . . 

Bnt thc British was lower against 
the .dc&ar, Hosing at $1. 413$ down 
from $1*4201. - 
Eariier in Europe, the dollar was 
mixed, hut, little changed after a 

oepeeted the dollar to hdd steady 
while the nunfeet awaited ILS. indt- 
catorsdnswedcfcarfre^dbecaicai. 

. Attention. is focused on Wednes- 
day’s trade figures as tins week’s 
key indicator. Figures on U& dn- . 
table gpods and the Consumer 
Pom Index for October- arc due 

Tuesday, but are expected to have 

**- - — * • « • 

. less cucct. 


The dollar dosed in London si 
2.0185 DM, Ettk changed from 
Friday*® 2.0192, and rnlM.15 yen, 
co mpare d with 164.05. 

Tito pound also continued to 
drift within a narrow range. 
Against the dollar, it dosed at 
$1.4165, down from Friday’s 
$1.4Z3S; Bui on its trade-weighted 
index, measured against a basket of 
18 -currencies, it dosed at 68.2 per- 
cent of its 1975 value, op from 679. 

Dealers said Tuesday’s Un eco- 
nomic data are not expected to 
have much effect unless the figures 
fall wide of expectations. 

They said orders for durable 
goods were expected to decline 
about <L8 percent foe October, after 
a 5-peraan increase in September. 
The Consumer Price Index is ex- 
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TOYOTA: Despite Faffing Earnings , Nobody Is Pushing the Panic Button 


pec ted to rise 0.3 percent, un- 
changed from September. . 

Dealers said Wednesday’s data 
were expected to show a U.S. mer- 
chandise-trade deficit of up to S14 
hilTion after Septembers $I2.6-bfl- 
Hrm defici t. 

‘ Earlier in other European trad- 
ing, the dollar was fixed in Frank- 
furt at 2.0200 DM. up from 2.0152 
DM at Friday's fixing, and in Paris 
at 6.6200 French francs, up from 
6J945. 

It dosed in Zurich at 1.6915 
Swiss francs, up from 1.6815. 

(UPI, Roam) 


.THE EUROMARKETS 


Broad Market Makes Gams; Italy Enters the Euroyen Sector 




; ' By David Ressi 

j- ' Xaarnf • -.V- 

* LONDON — Italy' on Monday 
chose to tap what marry fed is a 
^ somewhat oversuppljed Euroyen 
•'^-1^5'.^ Sector, where prices weakened 
stightly despite gamsin the broader 
. market.' ' .■* 

With both mrisston and profes- 
•} TfflOTals^stiH optnnrsric abbutprixS' 
pects for lower interest rates, fixed-, 
rate, doUar-denonunated 
• jV k .'. e ~ • Eurobonds dosed about % to 14 

"-Cjji point hi gher, . while floating-rate 
- ' j notes generally ended unchanged. 
^1^.V«* 1 - But concerns about how well re- 
§& cent supply was being absorbed 
f * ■ — -Crg pressured both the AustiaHan dof- 
Iarand_Euroyensectc*t 
| Dealers said Italy’s 30-bihian- 
yen issue, its first in this. sector, 
i : £ r ~J\ - appeared to be tightly priced, .with 
p-. \ r^,;i its 5%-percent coupon over-a six- 
. ; — year life, and speculated that it was 
|i bring supported fay syndicate pnr- 
■ ; =j- : rihases. 

. : ! However; the lead manager/IBI 

international LuL, sakfit saw good 
ihvestor demand for the issue, espe- 
cially in Europe^ and was able to 


ay at levds made total fees. 
Meanwhile, the i«m t v! 
ZT-.ijgi <Ri the marke t on its total fees at a 


- discount of. m, as other- Euroyen 
bonds generally eased” by -aboutii . 
poimL 

In addition to .Indy's. -Enroyeri 
. . (feint, Monday’s new-issoe activity ' 
saw the first Danish krone issue for 
an Itafian bonowet, a 25faa3Bon-. 
: kroner, sevebryear bend issue' that, 
reopened the sector ttfter a tineo-' 

• m onth b’vte g 7 

Syndicate managers arid . they 
believed that theissoe, far Cassa di 
Riffamao Ddle.Trovmrie Lom- 
. barde (Canplo), «duch pays a 10H- 
petcent coupon, appears to be- 
amed at Enropean investors wffl-'' 
ing to take dnsekhie contticy mk m 
cxchange for high current yields." 

These . investors have also been - 

- supporting the suB-fiim Enro-Can- 
-adimddDar-sectqr, whRb saw an- 
other new jsriie Mcmday. 

They bad alto supported the 
Anstrahan-doSar sector, but deal- 
ers said borro w er s’ over-enthu- 
aasm last; weric brou^t far. too 

. nmch p^er to the market. 

With tint supply overiianging 
the nunlcri. -Austrafiat-drilar i$- 
snesshxmpdl Monday, as McDon- 
. aids Systam.of AnstrahaLtd.’s50- 
mOlton - AosttaHan doQsr. iV* of. 
1464-pereent bonds due 1994 sank 


about K point, tolling outride total 
ffces, to a discount of 2V4. 

'I .Even some recent issues aimed at 
■West German investors — and 
launched by West German borrow- 
ers — dipped outride fees, while 
Deutsche Bank Finance NY’s 14- 
percent, thrtoyear bonds eased to 
A.levri just inside its fees, at a. 
discomit of]^ 

: . Dealers noted dun West Ger- 
man-targeted issues usually tend to 
be less suspeclible to downorns in 
the AnstnJum-doflar sector. 

A c o nt inuin g flow of new issues 
in the Earo-Canadian dollar sector, 
however, has not so far sparked 
similar worries about simply, as 
IbHaw Cos^ tiie Canadian food 
distributor, Monday launched 75* 
imlBfm PiHiinWim dollar s in 15-year 
retractable adjustable bonds. 

1 Whh a 10-percent coupon for the 
first five years of its fife, the issue 
was priced to yield about 126 basis 
points above comparable Canadian 
government bonds. 

The issue saw same demand, to 
dose just on its total fees ctf 1% 
percent. 

;WIrilc s yndicate managers say 
they expect that most borrowers 
over the next few days will follow 


the lead of Loblaw and Cariplo 
into high-coupon, noo-U-S. dollar 
sectors, two issuers did tap the 
fixed-rale U.S. dollar market 

Dealers said PepsiCo Inc.’s 
SlOO-tmOion, 7Vi-perceni, five-year 
issue appeared to be priced aggres- 
sively, bat still pretty much in line 
with the market, to yield about 57 
basis points above comparable 
U.S. Treasury bonds at its Launch. 
The issue closed bid on its total fees 
at a discount of Ilk 

The European Coal and Steel 
Community's S85-m3Hon addition 
Monday to last year’s SlQS-mUhon, 
8%-percem bonds due 1996, ended 
justaround its total fees, at about a 
2-point discount to its 104.20 issue 
price. 

Among other recent issues, Eu- 
ropean Investment Bank’s 5100- 
million, Tft-percent, seven-year 
bonds finned to a discount of 0.60, 
while the Mercedes Benz Credit 
Corp. 7%-perceat bonds due 1993 
rose about Vi, to dose at a discount 
of 1.10. 

The market’s generally optimis- 
tic view about prospects for lower 
U.S- interest rates, which boosted 
dollar-stxaight prices by 14 to *4, 
also underpinned floating-rale- 
note prices. 


(Continued from first finance page) 
pared to 12 times a year for GM. 
Thanks to automation and a coop- 
erative work force, Toyota is pro- 
ducing about 3 J milH on cars and 
trucks a year with the same number 
of production workers — about 
24,000 — as it needed to make one 
million in 1966. 

Despite such efficiency, Toyota's 
net income fra- fiscal 1986, com- 
pared with the previous year, was 
down 17.2 percent, to 255 billion 
yen (about S134 billion). Still it is 
in relatively better shape than other 
Japanese auto companies, such as 
Nissan, that are grappling with 
sh rinkin g market shares and finan- 
cial l osses. 

The altitude at Toyota is tbat it 
has only been slowed somewhat in 
reaching its longtime goal of 
“Global 10,” or 10 percent of the 
world’s auto market. It has a little 
over 8 percent now, compared with 
19 percent for GM and 115 per- 
cent for Ford Motor Co. 

“I had hoped it would come true 
by the time I pass away, but my 
time is getting less and less,” said 
Eiji Toyoda, the 73-year-old chair- 
man of the company. 

Even if it has been slowed, 
Toyota remains the dominant auto 
company in Japan. And because of 
the crimp in export earnings, 
Toyota has put renewed emphasis 
on domestic sales this year. By Oc- 
tober, it had succeeded in raisin gits 

percentage of the Japanese market 


from the low 40s to more than 50. 

I L is also establishing production 
beachheads overseas that will allow 
it to dreumvem so-called voluntary 
restraints on exports from Japan 
and partly insulate ii from currency 
movements. **We want to diversify 
our supply sources so we can have 
flexibility of supply.” said Iwao 
Ohkijima, Toyota’s director of 
North American sales. 

For example, Toyota is building 
Toyota and Chevrolet models in a 
joint venture with GM b Fremont. 
California. An ah-Toyota plant is 
under construction near George- 
town, Kentucky, and a smaller one 
is being built in Ontario. This year, 
Toyota bought a minority invest- 
ment in a company that win start 
assembling cars ana light trucks in 
Taiwan by 1988. 

Company officials say they also 
are interested in joint-venture ar- 
rangements mtb European auto- 
makers, but add that overcapacity 
in Europe has prevented substan- 
tial deals so far. 

The Georgetown plant is a key 
element in the company’s overseas 
plans, said Shoichiro Toyoda, the 
president of Toyota and a nephew 
of the chairman. When completed, 
the plant will be capable of produc- 
ing 200.000 cars a year, which 
should allow Toyota to keep its 
soles lead over Honca in the Amer- 
ican market. .And. unlike the low- 
margin subcompact cars being 
made in Fremont, the Kentucky 


models will be larger and more ex- 
pensive, in the same league with 
Toyota’s Canny. 

Some competitors have observed 
that Toyota's strategy appears to 
be to export some of its luxury car 
production to its largest market, 
the United States, while looking to 
low-wage locations such as Taiwan 
to manufacture its lowest-priced 
models. Shoichiro Toyoda said he 
thought that American automakers 
were also “headed in that direc- 
tion” for low-priced cars. 

Toyota executives said the expe- 
rience at the California plant, 
called New United Motor Manu- 
facturing Inc., convinced them that 
Japanese-style labor relations 
could work in the United States, 
despite the cultural differences be- 
tween the two nations. “Operations 
at NUMMI are on the favorable 
side of our First expectations,” said 
Eiji Toyoda. 

As at Fremont, the Georgetown 
workers will be deployed in groups, 
each with an area of responsibility, 
rather than placed individually 
along the line as has been the U.S. 
practice. Toyota executives say that 
working in groups provides a better 
sense of participation in the assem- 
bly process and increases the sense 
of responsibility. 

Several hundred workers from 
the Fremont plant were sent to Ja- 
pan to observe the Toyota produc- 
tion system, and company officials 


said workers from Kentucky would 
make a similar trip. 

The company maintains an im- 
pressive training canter near its 
headquarters here, where Japanese 
as well as foreign employee* are 
taught cooperative approaches to 
problem-solving, how to deal with 
subordinates and simply get along 
with each other under the pressure 
of high-speed auto production. 

Japanese union leaders say they 
do not object to production being 
sent overseas, because trade fric- 
tions wii] limit the export of fully 
built earn anyway and the'overscas. 
assembly will mean additional 
work at home. 

While cars may be assembled 
abroad, most of the important 
components, such as engines, 
transmissions and instrument >. are 
still made in factories in Japan. 

“We can see an increase in the 
jobs available to our members due 
to the location of plants overseas.*’ 
said Yuji Kato. a union official. 

Since cars worldwide have be- 
come more similar in size. Toyota 
executives say they arc focusing on 
high technology to differentiate 
their products from models being 
offered by rival manufacturers. 
Toyota already offers engines with 
power-adding multiple valves or 
turbochargers in most of its cars 
and is putting ami-skid brakes and 
four-wheel drive on some models to 
compete with higher-priced Euro- 
pean models. 


INSIDER: Levine Said to Have Taped Conversations 


(Continued from first finance page) 

dition that they not be identified, 
said Mr. Levine tried to bolster his 
position by allowing recordings af- 
ter his arrest. 

He was riiarged on May 12 with 
mating about S12.6 million on in- 
sider information on the stocks of 
at least 54 companies. He settled 
the page by agr«wng to pay back 
$11.5 million of his illegal profits. 
He also pleaded guilty to crimina] 
charges and is awaiting sentencing. 

It is not known whether the re- 
cordings made by Mr. Levine and 
others have led to charges being 
made yet a gainst any individ uals 

“This is a business that at bot- 
tom, is driven by information — 
that’s why yon five by your tele- 


phones.” said one major arbitrager, 
a speculator in takeover-related 
stocks. “You don’t know who you 
can talk to or what you can by. 
You’re almost paralyzed.” 

Wall Street has already been 
shaken by the news of the widening 
investigation into insider trading. 
Putting together the fragments of 
information that have leaked out so 
far or that have been provided in 
public documents implies an inves- 
tigative pattern of getting at the 
hurt of the corporate-takeover 
boom. 

Details of the investigation that 
have become known seem to make 
up a wheel, with its hub consisting 
of Mr. Boesky. a takeover stock 
broker, financier and arbitrager. 
There could well be many spokes 


off that hub, of which Mr. Levine 
might be one. 

This suggests that the SEC is 
striking at the enormous influence 
developed by arbitragers in recent 
years and at the web of networks 
that tie them to investment bank- 
ers. For some time SEC officials 
have expressed their concern pri- 
vately that the relationships of the 
“arbs.” as they are known, with the 
bankers opened up too many con- 
flicts of interest if not outright 
breaches of the insider-trading 
laws. 

Since these takeover speculators 
collectively could buy up signifi- 
cant amounts of a target company’s 
stock, they could sway (he outcome 
of corporate takeover battles. They 
were thus courted by both tides in 
these struggles. 


Tool Orders Up 
30.1% in U.S. 

Reuters 

Washington — u.s. 

machine-tool orders rose 30.1 
percent in October from Sep- 
tember. to SI 76 million, but 
were down sharply from a year 
earlier, the National Machine 
Tool Builders Association said 
Monday. 

Last month the association 
reported September orders at 

51 34.8 million. The association 
said that October orders were 
off 23.4 percent from a veer 
earlier. 

The backlog of orders in Oc- 
tober was SI. 367 billion, down 

4.8 percent from the September 
backlog and 26.5 percent from 
October last year. 
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HIHIillllilll 

mi mumu I 

mu hi minis! 


MAKIE.PO YOU THINK. 
THE TEACHER GRADES 
OURFAPER 50 MKEATME 55 ? 


1 


AB$OLUTEi.Y.:K)R INSTANCE, 
THE WAY ‘lOU REMOVE A 
PIECE OF PAPER FROM 
YOUR BINPER... 


llllillllHI 




BOOKS 


BLONDIE ' 

A5 A SALESMAN, YOU'RE [ [AS A CUSTOMER, 

rATHREE? * — A RfouWEAiv — ' 




Ham 

hSbb aaaa hi 




ACROSS 

1 Kind of life raft 
6 Oahu 
attraction 

10 Fairy queen 

13 Indigo shrubs 

14 Russian lake 

15 A Carter 

16 TV oldie 

19 Fictitious 
plantation 

20 Big first for 
baby 

21 The seven- 
year problem 

24 " Man 

Out,” 1947 film 

26 Bao Dai's 
capital 

30 Parish priest, 
in Paris 

31 Annapolis insL 

33 Crazy Legs 
Hirsch 

34 Where a bug is 
snug 

36 Porter’s " 

a Kick . . 

38 Soul, in Sl-Lo 

39 TV oldie 

42 Like lovers' 

lights 

44 Invitation 
notation 

45 Occur 
unexpectedly 

48 Varnish resin 

50 Fourth man 

52 Gambling 
town 

53 Vintage Ford 

55 Ruffs mother 


56 — ■ the boards 
(acted) 

57 Oodles 

59 Impetuous 
fil TV oldie 

67 Sterlet 
delicacy 

68 Pro 

(proportional- 

ly) 

69 Like some 
leaves 

70 Big , Calir. 

71 TV sitcom 

72 Broadway 
backer 

DOWN 

1 Sound of a 
sudden impact 

2 Some 

3 What Abner 
really isn’t 

4 Like congers 

5 The Charles's 
pooch 

6 Caesar and 
Waldorf 

7 Press chaser 

8 Rivals of 
Raiders 

9 Soho dwellings 

10 Chatterbox 

11 "Mon 

Pierrot” 

12 Short farewell 

17 Depressions 
between waves 

18 Dealer in 
domiciles 

21 “ on parle 


11/25/86 

22 Cask 

23 Studied hard 
and fast 

25 Kiev's river 

27 Greedy person 

28 Paul 

Kruger 

29 Gordon 
Hathaway 
portrayer on 
TV 

32 Era 

35 Painter of 
Parisian street 
scenes 

37 Confiscate 

40 Campers: 
Abbr. 

41 Boreal 

42 H.S.T. was one 

43 U.N. labor arm 

46 Napoli number 

47 Pea's pad 

49 Famed 

hypnotist 

51 Sci-fi earthling 

54 Tropical fish 

58 Sound of a 
heavy blow 

60 Mets' stadium 

61 Miniver or 
Grundy 

62 “MeTarzan, 

63 Sorbonne 
summer 

64 Meshing is its 
job 

65 Peer Gym’s 
mother 

66 Theism: Abbr. 






BEETLE BAILEY 



ANDY CAPP 

I KNOW I don't' 

EARN /MUCH/ V 

BUT AT LEAST) 

each other-) 


OHr LOR/ HERE I 
WE GO AGAIN... I 


X* YEARS NOW 

ARE V OU ik SHSS BEEN 
LISTENING, k PLANNING- < 
■— r FLO? -R3RUNOFF A 

Li -J l WITH HWt — ) 


3THEF1LANNW&) ft. 
i THE RUNNING r' 


RISING FROM THE PLAINS 

By John McPhee 214 pages. S15S5. 
Farrar, Straus & Giroux, 19 Union Square 
West, New York #-Y 10003. 

Reviewed by Herbert Mitgang 

J OHNMcPHEFs fatfS arc ddivered SO art- 
fully- that attempting (O IBCOld flQ the fdiCl- 

tous lflngn»g|K wnnln take too long. Obviously, 
an author’s haxxd is behind the sentences; but 
the machinery ie hardly viable, and it neither 

creaks nor seemi too well oiled. As he demon- 
strates in “ Risin g From the Plains,” his latest 
excursion into uncharted territory, even when 
handline complex material, good prose need 

never be prosa^Tbc book is part of his series 
cm geology and geologists - 

The author surprises the unsuspecting read- 
er by makxag him or her interested in the earth 
sciences. Rocks dial are hundreds of millions 
of yean old contain a good deal of hidden 
information, about the nwamtain ranges that 
rose from the plains of the North American 
continent. Looking a Utile more closely at the 
style of “Rising From the Plains,” the reader 
discovers that McPhee's legerdemain combines 
geology with biography. 

He has found a wonderful character to serve 

Sofcatioa to Pterions Puzzle 


L3LUEJ OHOE EDEB 
EEBDQ EQEE EQEE 
DEEEHHQQEE EDEE 
EBEQD EDEJEEQ 
□EE EEEE 
OEDE □□□ EQEEE 
CUBE EDEE EEEDE 
DEED EQHED DEEE 
OEQE0 □□□□ DDEE 
EEEEE DEE QEEE 
DDEE ED Q 
EEoaaa eddde 
DDDD EEDEDDEBEE 
EEDD EEEE EEEDE 
EEEE EEEE EEED 


as the human conduit for all this spedabzeAj- 
information. David Love is an old-fashioned^ 
Westerner who seems as if he should be muflh. 
bling monosyflabic lines and stubbing Ms- 
boots in the dust while the tumbleweeds fly bur 
But instead of riding a palomino he drives^* 
four-whfid-drive Bronco on Interstate 80. Lo% 
was bom in the center of Wyoming in- I913 f “ 
grew up cm an isolated ranch where he was 
educated by bis mother, then went to Yale,- 
where he earned a Ph-D. Some cowboy. - 

Love, an autochthonous geologist (it means 
• studying rock that has not moved), is “the 
grand old man of Rocky Mountain geology, 
supervisor of the environmental branch of the 
US. Geological Survey in Laramie, Wyoming. 

As author and geologist hit the road together 
on the interstate highway, stopping now and 
then to sleep under the stars, the reader is 
somersaulted into the Paleozoic era. Precam- - 
hrian rinw» the Arcbean eon and different 
epochs, with the bdp of a map and a geological 
rime scale in endpapers drawn by Tom Funk.. 

At the heart of Love's work is protecting the 
environment. To do so requires information^ 
about the s<rin of these mountains and what 
lies below them. In the age of satellite photog- 
raphy, a new breed of explorer sometimes 
thinks that surveying can all be done by pic* 
tures and mirrors. McPhee quotes an export 
from the American. Museum of Natural Histo£ 
xy, Malcolm McKenna, to show how Love's 
fieldwork on the ground makes a difference: - 

“Most maps are patched together freon vari- 
ous papers and reports. Dave has looked at all 
the rock. It's all in one mind. Most geologic 
maps are maps of time, not rocks. They will say 
something litre 'undifferentiated Jurassic’ and 
omit saying what the rocks are. There is little of 
that on Dave's map. Mapping is below the salt 
now. Yet you can’t look at satellite photos for 
everything. You’ve got to have high-resolution^' 
basic mapping. You have to keep your hand in' 
with the real stuff. When the solid foundations 
aren't there, geologists are talking complete 
mush. Dave is making sure the foundation is 
there. He does, not write about geology from a 
distance.*' 

Herbert Mitgang is on the staff of The Nev; 
York Times. 
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REX MORGAN 




MELANIE \ 
ISN’T HERE ( J 
SHE— SHE'S < 
STAVING WITH 
FRIENDS 
OVERNIGHT 


DOES VOUR 
DAUGHTER 
HAVE ANY 
OTHER 
CHILDRENS 




NO— NO, SHE HASN'T' 1 ONLY CAME M 
OVER H^RE TO PICK UP SQWE THINGS 
. \ HAVE TO LEAVE NOW.' ^ 

WHY DONT YOU 'WOT — m 


NO, 1 DON'T THINK 



CALL MONICA IN 
THE AVORNlNGr- 
AND THEN 4* 
ARRANGE TO ) 
tor SEE HERT^m 


P r perhaps you ■ 

[ CAN ANSWER 
SOME QUESTIONS 1 
FOR US ! DOES THE 
. NAME LARRY FELTON 
l MEAN ANYTHING^ 
TO YOU'? iff 


'si:® 






* BlirBADSAlD WHEN HE WAS A Kit) HE ONLY HAD 
TO TAKE A BATH ON SAJUffDAySl* 


GARFIELD 




Unscramble thaw lour Jumbles, 
one letter to each square, to form 
four ordinary words. 


BUIME 


By Robert Byme 

AT the Fifth World Compnt- 
xYer-Chess Championship at 
the Cologne Trade Fair, there 
was generalagreement that Hi- 
tech, programmed by Hans 
Berliner of Canute Mellon 
University, had pat out die best 
quality performance: The ma- 
chines are weakest in strategy, 
but one can see in the case of 
Hitech, which plays at a very 
strong master level overall, that 
tactics are its forte. It spun out 
an excellent mating combina- 
tion. to defeat Schach 2.7 by 
Mathias Engelbach of West 
Germany, in die second round. 

Such a harmless transposi- 
tion as 3 B-B4, suggesting that 
White is readying an. offbeat 
dosed system against S’ dlHnn 
Defense, but then^yeering back 
into a. standard ope® line with 4 
P-Q4>js often programmed' to 
confuse the madimn opponent 
or . to get it out of its evening 
book. After 7. , .QN-Q2, the 
positional sacrifice with 8 
BxP!?, PxB; 9 NxP, Q-R4; 10 
NxPch, K-B2; 11 N-B5 might 
not be considered by a madriue . 
because it does riot lead cither 
to male or win of maieriaL 
Schach 2.7's 8. . .N-K47! 
was planless, since the retreat 
with 9 B-K2 dkl not weaken the 
white position, whereas the 
black bright at K4 would soon 
be driven away by the tempo- 
gaming P-B4. 

Also. Hitech’s 10 P-KR371 
was quite superfluous because, ■ 
10 P-B4. could not have been 1 
wdl answered by 10. . .N/4- i 
N5? in view of 11 B-Nl, P-K4; ' 
12N-B5, BxN; 13 PkB, PxP; 14 \ 
QxBP, with dear smieriority ’ 
for White. 


CHESS 


Again 11 N-B3?! was weak 
in aiknwing Black a good game 
. with 1L . vB-B3, but Hitech 
t most have thought wrongly 
; that the doubled pawns arising 
. from 12 NxN. PxN would be a 
j disadvantage for Blade. 
t Schach 2.7’s calculations 
t must have told it the same 
. thing, for it avoided the dou- 
bled pawns by exchanging with 
11. . .NxNch?; 12 PxN, which 
opened the KN file and thus 
created attacking chances for 
White 

By playing 14. . .N-Kl or 
14. . JC-RL Black could have 
kept a flexible defensive posi- 
tion. Instead, its 14. . .KR- 
Kl?l got it into a difficult situa- 
tion after 15 B-KR6, P-KN3; 
16 B-KN5. Now it was rime to 
throw everything into a violent 
counterattack with 16. . .R- 
B4, tcmporariIy holding op 17 
q-B4 as well as preparing 

17. . .R/I-QBI and 

18. . JtxNl? 

On 16. . .Q-B4, phqring to 
win a pawn with 17 BriSI7! 
BiriB; 18 QxP would prove to be 
weak afta- 18. . -QxPt; 19 P- 
K5 (19 QxB, BxN; 20 PxB, 
QxB is also good for Black); Q- 
K6ch; 20 Q-Q2, QxKP; 21 
QxB, KR-Ql; 22 Q-N5, Q- 
K6ch; 23 K-Nl, BxN. 

However, Hitech was not 
taken in but aimed to continue 
its attack with 17Q-B4. Now 
the correct defense would have 
been 17. . JE-N2. 

After 17. .N-R4?; 18 Q- 
R4, P-B3: 19 B-K3. Q-R4, Hi- 
tech started a beauhful combi- 
nation with 20 B-QN5! After 
20. . J9xB; 21 QxN, an at- 
Lcmpt to countexaltack with 
2L . JriN would have come 
too late, since 22 RxFch!, K- 





nntc*v*mnE 

PosUkm after IS. . -Q-R4 , 

RI; 23 QxPdtl, KxQ; 24 ft- 
R6ch, K-N2; 25 R-Nlch, K- 
BI; 26 R-R8ch, K-B2; 27 R- 
R7cb, K-Bl sets up 28 ‘B- 
R6mate. 

Defense by 21. . JP-N4 was 
battered down by 22 BxNPll, 
PxB; 23 RxPxh! Here 
23. . JxR; 24 QxBch, K-B2; 
25 Q-R5ch allows no survival: 
25. . JK-B3; 26 P-K5cbL PxP; 
27 N-K4ch, K-K2; 28 Q-N5ch, 
K-Bl; 29 Q-B6di forces mate; 
also 25. . JC-K2; 26 QxPch, 
KB1 (or 26. . .K-Ql; ll 
RxPdi); 27 R-Nl fences mate. 

Blade tried desperately to es- 
cape by 23. . JC-R1, butafiw 

24 R/l-Nl! there was no way 
to cope with the threat of - 25 
QxPch!, KxQ; 26 R-R5rnate or 
with 25 R-N7. On 24. . -BxR; 

25 QxB, there would be nothing 
to stop either 26 Q-N7mate or 

26 Q-B6mate. Schach 2.7 gave 
up. 
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With Devastating First Half, Redskins Lower Cowboy Sights in 41-14 Rout 


’-DMVMb/lwImijrt, 

•Dallas Coach Tom. Landry • - 
"They're a ha team.... We’re noC" 


Cou^Utd by Our Staff From Dispauim 

WASHINGTON — Dallas 
walked into a buzz saw riming. this 
first half of its National Football 
League game against Washington 
here Sunday,, and as a resolt the 

NFLROUNlRJP 

Cowboys’ chances of winning Ac 

National Conference East are all 
but ewer. . 

Quarterback Jay- iSchi’oeder 
threw for 230 ymds and two touch- 
downs in the first half .as. the Red- 
ddnslmfltaJ3^kadm«^toa' 
41-14 victory. . 

. Washington scored on si* of its 
. eight first-half possessions while 
fainting Dallas to a total of 43 

-^^dns, 30-6, earlier this season, 
had never before given up most 
than 31 pointsin one half. - . 

The Redskins commled 336 ’ 
yards in the first half while scoring 
on all four of their second-quarter' 

?^^^tcmina^^^ftceticwith 
the New York Giants in the NFC. 
East Dallas (7-5) trails the leaders 


by three" games with four to play. 

. Scbrocdcr, who improved nis re- 
cord as as NFL starter to 14-3, 
finished the game completing 16 of 
; 31 passes for 325 yards. His favor- 
ite target was Gary Clark, who had 
seveo. receptions far 117 yards and 
aTD by halftime. 

“I don't think we have any chance 

to win the East,” remarked Coach 
Tom Landry, whose Cowboys have 
games remaining with Sea tt le, the 
LOS Angeles Rams, Philadelphia 
and Chicago. “But we still have a 

chance for the playoffs.” 

Dallas started by fumbling away 
the opening kickoff. Three plays 
after Washington's Barry WSbum 
recovered Darryl Clack’s bobble at 
the Cowboy 30-yard tine, George 
Ro ge rs bulled up the middle for a 
14-yard score. 

The Redskins made ft 14-0 later 
.in the first quarter when Schroeder 
booked up on a 71-yard pass to 
■ tight end C3int Didier, whn had 
gotten behind defensive back Bill 
Bates. Going into the game, the 
Cowboys bad given up only six 
fir st-qu arter points aD season. 

“We just didn't get into the game 


Mi^ad^owns. “We were in man- 
to-non a ltx, and they beat us bad." 

Washington's next two posses- 
sions ended with Max Zcndqas 
field goals, and the score became 
27-0 three minutes before the half 
on a 22-yard scoring ran by Kelvin 
Bryant. 

“The first play we fumbled, and 
it didn’t get better from then on,” 
Landry said. “Give them credit — 


they're a hot team right now. We're 
not a hot team.” 

The Redskin defense, which en- 
tered the game ranked 13th among 
14 NFC teams, registered four 
first-half sacks for 40 yards while 
limiting running back Tony Dor- 
sett to 3 yards on 8 carries. 

Dorsetl finished with 13 yards 
on 11 carries and Herschd Walker 
gained only 3 yards on 5 attempts. 

Rwwk 26, fining 15; In Anaheim, 


California, Mike Lansford kicked 
four Geld goals and Eric Dickerson 
carried 27 tunes for 116 and a TD 
as the Los Angeles Rams downed 
New Orleans. 

The Saints turned the ball over 
five times, blowing a chance to win 
a team-record fourth straight game 
and reads seven victories for only 
the seventh time in the 20-year his- 
tory of the franchise. The Saints (6- 
6) have never had a winning record 


Hamilton, Edmonton CFL Finalists 


The Associated Proa 

TORONTO — Quarterback 
Mike Kerrigan threw four touch- 
down passes as HamHum defeated 
Toronto, 42-25, here Sunday to 
give Tiger-Cats the Candian Foot- 
ball League's Eastern Division title 
and a trip to the Grey Cup game 
against Edmonton. 

Matt Dunigan threw three 
touchdown passes and Tran Dixon 
kicked four field goals as the Eski- 
mos routed British Columbia, 41-5, 
in the Western Divison title game 
Sunday in Edmonton, Alberta. 


Dunigan threw scoring passes of 
39 yards to Tom Richards, 25 yards 
to Marco Cyncar and 98 yards to 
Doug Allen, while Dixon tallied 
with kicks of 37, 32, 47 and 29 
yards. 

Hamilton won the two-game, to- 
tal-poim Eastern series by 59-56 
afier losing the first game. 31-17, in 
Hamilton a week earlier. 

The teams were tied. 4949, on 
aggregate after the third quarter of 
the finale. A field goal by Paul 
Osbaldiston gave H amil ton a 35- 
18 lead in the game and a three- 


point bulge in the total score; To- 
ronto came back wiih a TD 
midway through the final quarter, 
reducing the deficit to 35-25 and 
moving back into the overall lead, 
56-52. 

But Kerrigan trigged a lengthy 
drive capped by a 6-yard touch- 
down pass to Ron Ingram at 13: IS, 
putting the Tiger-Cats ahead for 
good in the game and the series. 

Hamilton will be making its 
third straight Grey Cup appear- 
ance in Vancouver on Sunday. 


or made the playoffs. They are two 
gam« behind the Rams in the 
NFC West, and lit behind San 
Francisco for the final wild-card 
berth with four games left. 

49ers20,Fakons0: In San F ran - 
risco, Don Griffin relumed a punt 
76 yards for a touchdown and the 
defense had eight quarterback 
^irtf< in leading the 49ers past At- 
lanta. 

The San Francisco defense 
sacked quarterback Turk Schonen 
(who was making his first stan in 
two years) seven times. But the of- 
fense lost starting halfback Joe 
Cribbs with a hip injury and his 
replacement. Derrick Harmon, suf- 
fered a broken ankle. 

The Falcons, who started the 
season 4-0, fell to 5-6-1 and all but 
lost their shot at the playoffs. “We 
can't ihinlc about the playoffs,* 1 
said Coach Dan Henning “We 
wouldn't even accept a bowl bid.” 

Seabnrfcs 24, Eagles 20: In Seat- 
tle. Eric Lane returned a blocked 
punt for a touchdown and Bobby 
Joe Edmonds ran back a punt for 
another as the Seahawks broke a 
four-game losing streak. 


Rookie Edmonds, the league's 
leading punt returner, went 75 
yards for a TD with 1 1 seconds left 
in the first half. That score came 
j ust 62 seconds after Seattle's Kerry 
Justin had blocked a pum by John 
Tdtschik; Lane recovered the ball 
on the Philadelphia 12 and ran it 
into the end zone. 

The Eagles set an NFL season 
record for quarterback sacks al- 
lowed — 73 — as Seattle got to 
Randall Cunningham nine times. 
The old mark of 70 was set by 
Atlanta in 1968. 

Cardinals 23, Chiefs 14: In Sl 
L ouis, the Cardinals, who entered 
the game with 1 1 takeaways all sea- 
son, forced four turnovers in drop- 
ping Kansas City two games be- 
hind first-place Denver in Lhe AFC 
West. 

Neil Lomax, back from a two- 
week benching passed for three 
touchdowns, two to J.T. Smith and 
one to Roy Green. Lomax, who 
was replaced by Cliff Stoudt for the 
Last two games, hit Green for a 5- 
yard score, and connected on 25- 
and 4-yard passes to Smith in the 
second half. (AP. UP1 ) 


5 Ctmyikd by Our Surg From Dofxadtes 

> • STOCKHOLM — Fifteen mod- 

... ’em pentathletes, including two 
Americans, were banned for 30 
months from international compe- 
tition Monday in the biggest .drug 
scandal in the sport's history, the 
International Modem Pentathlon 
«, Federation announced. ~ 

~ Thor Hetming of Sweden, the 


that the other 13 were East Europe- 
ans — five from the Soviet Union, 


£ I* 


iiii Poupon Wins 
-.A Atlantic Kace jgj 

'»/ The Assoaaud Press same day, 

- r- . PARIS — French yachtsman tranquffizen 
Philippe Poupon, in. the trimaran - 

- s- Fleury Michon, crossed the finish Twelve ol 
~ £ line in Points- a-Pitre, Guadaloupe, WOT * c 

’’ early Monday to win the Route du Starostyn of 
- Rhum transatlantic single-handed istered posh 
L-; race in record time. '• the world ch 

; Poupon, 32, covered the 4,225 Starost 

: v_ •••_■ . miles (6,799 lrilometen) from Sl mdmdiialgr 
r ■ Malo, France in 14 days, 15 horns place Russia 
57 ntinmes and 15 seconds. The *1* t®*® 
previous record for the race, held France, v 
:--f: every fonr years, was set in 1 982 by behind the 
: Frenchman Marc Pajotm 18 days, worid chanq 

one hour. the women’s 

I". Poupon, a pre-race favorite, led West Garni 
~ . . ^ fifth day. ■ ~silvernifcdal 

■ Frenchman Bruno Peyron, in the : Henning ; 
7 -J. catamaran Ericsson, was expected cans, Blair 1 
‘ to finish second, about 24 hours wood, were ; 
“ behind. Henning 

” J The third eefition of the race cost bavetherigfc 
__7 j _^the life of- one of France’s leading have virtual! 
^yachtsman, Loic Caradec»whodis- penalty,” he; 
appeared after his catamaran over- mles. AKfd 
f turned between Portugal and the any of them 
.V ' Azores amid storms in the early doping test" 
. • stages of the event The banr 


five from Poland and three from 
Bulgaria. 

Wwining mwI all rfm htfiJrtfeB had 

used a sedative or beta blockers 
before the shooting event, the com- 
petition’s final phase, either during 
the world championships at Mon- 
tw^aKwi Terme, Italy, in August, or 
during a meet in June.at Knnbrg- 
ham; England.- - • - 

'Modem pentathlon consists of 
five disparate discqilmes', the otimr 
events are riding epee f encing , 
freestyle swimming and cross- 
country i niniip^ , •,*. 

. Henning said he' hoped im- 
proved test methods and a resched- 
uling oftbe order of the five mod- 
em pmtatbkm events would deter 
competitors from n«ng drugs. “If 
we nave than shoot md rim the 
same day, the gains from using 
tranquilizers would be offset,” he 
said. ■ 

Twelve of the athletes, among 
them worid champion Anatoly 
Starostyn of the Soviet Union, reg- 
istered positive in dope tests after 


they did not know that the sedative 
Was prohibited, Hanning said. 

Three other worid chMnpinwjhip 
madaEsts were banned: women’s 
bronze medalist Tatiana Tchernets- 
kaya of the Soviet Union, junior 
w orld champ ion Vrimtr TTiav rrf ThiU 
garia and silver *nadnTi<t Oleg Plak- 
sin of the Soviet Union. 

“These dope cases are especially 


sad considering the sport’s origin 
and tradition, but I believe this will 
discourage others from using 
drugs," Homing said 
“We don’t know, though, how- 
widespread theuseof drags already 
is. TUs was the first time anyone 
was caught, but a third of the 36 
tested at the world meet were 
doped, and that is bad” (AP, UP1 ) 


'ests A Brilliant Dawn for the Mike Tyson Era 


Worrell of Cardinals Is Voted 
Top National League Rookie 


said Starostyn was stripped of his 
individual gold medol arid the fifth- 
place Russians were disqualified in 
the team event 

France, which finished second 
■behind the Soviet Union in the 
. worid championships, was declared 
lhe women’s worid team c h w i nptnn . 
West- Gamany was awarded the 
tib^rmtrftil'todTtafy the bronze. - - 
: Hennin g said that two Ameri- 
cans, Blair Driggs and Loci Nor- 
wood, were among those banned 

Henning said the competitors 
have the ngb* to appeal. “But they 
have virtoafly no chance to cut the 
penalty," he added “Wehave strict 
rales. A lifetime ban will apply if 
any of them gives another positive 
doping test.” - . 

The banned athletes claimed 


The Attodued Prtu 

. NEW YORK — Sl Louis Canfi- 
. nal relief pitcher Todd Worrell was 
named the National League's rook- 
ie of the year on Monday, falling 
one vote short of bong a unani- 
mous selection in balloting by the 
Baseball Writers’ Association of 
America. 

Worrell, a 27-year-old right- 
hander, received23 of 24 first-place 
votes, easily outdistancing San 
Francisco second baseman Rob 
Thompson. Warred who had a 
feagnMcading 36 saves, totaled 1 1 8 

C ts in balloting by two writers 
i each of the league's 12 cities. 
Hxmqison had 46 pants on a 5- 
3-1 basis, while New York utility 
plgyer Kerin KfitcheH (who gotthe. 
orifyother first-place vote) was* 
third with 22 pants. 

WorreO, who played a major role 
in the Cardinals’ march to the 1985 
. pennant by posting a 3-0 record 
with five saves in 17 appeanmees 
after being called up late in lhe 
season, did not play enough that 
year to lose his rookie status. 

: This season he relieved in 74 
games, posting a 9-10 record and a 
2.08 earned-run average, fix 10396 


IARD 


Football 


innings, he gave up 86 hits, struck 
out 73 and walked 41. 

Worrell is die second consecu- 
tive Cardinal winner; outfielder 
Vince Cotenan became the fourth 
Sl Louis player to win the award, 
established in 1947, when he was 
chosen in 1985. 

Worred who was listed second 
an one ballot, is the first relief 
picther to win the award since 
Steve Howe of the Los Angeles 
Dodgers in 1980. 

Thompson, who batted .271 and 
drove in 47 runs for the Giants, got 
14 second-place votes and was lik- 
ed third on four ballots. 

Mitchell batted .277 with 12 
home runs and 43 runs batted in 
while playing six positions for die 
Wald Series champion Mas. In 
addition to the first-place vote, 
Mitchell received three second- 
place votes and was listed third on 
eight ballots. 

Reliever Charlie Kerfield of 
Western Division champion Hous- 
ton was fourth in the balloting with 
17 points, followed by San Francis- 
co first baseman Will Clark with 5 
and Pittsburgh outfielder Barry 
Bonds with 4. 


Basketball 


U.S. College Team, Indmdnal Leaders 


NFL Standings 


NBA Standings 


TEAM OFFENSE 

Bowtlna Gram . 

221 10* 

1257 1140 

AMERICAN CONFERENCE 


EASTERN CONFERENCE 



Total 


-Florida , 

211 114 

121*1230 


Boat 





Atlantic Division 



Plan Yds Yds 

p« 

Oklahoma SL . 

104 102 

1285 1280 


W.L 

T Pet PF 

PA 



w 

L Pc*. 

OB 

San Jaw St 


m 52*5 4810 ' 

Srartag 


FLY. Jets 

10 1 

0 

00* 303 

203 

Boston 

8 

3 

J27 

— 

. Ofcloftoma 


807 5210 4714 

_ 

9 

Pt* Avg 

New England 

* 3 

0 

050 326 

200 

PhlkKMoMa 

8 

5 

01 s 

1 

Texas AW* 


011 4400 4400 

Ofctabomo 

• 11 

71 64 

Miami 

. S 6 

a 

ASS 276 

290 

wcanlnetan 

5 

7 

417 

sw 

„ • New Mexico 


897 524* 4»J 

Auburn 

10 

*8 90 

Buffalo 

3 9 

• 

050 212 

273 

New Yorli 

3 

10 

031 

6 

* Bandar 


88* 4827 03 

Perm St 

11 

123 110 

hKflanopoHs 

0 12 

0 

000 144 

322 

New Jersey 

2 

ID 

.167 

6Vta 

i "North Cara. 


822 47*4 4360 

Alabama 

tl 

136 120 


Control 





Central Division 



jto 'Michigan 


804 4778 430" 

Miami [Fla> 

10 

126 124) 

Cincinnati 

a 4 

0 

067 295 

290 

Athmla 

* 

2 

018 

— 

. WyomlnB 


888 4470 4240 



— — 

Cleveland 

8- 4 

0 

067 276 

263 

Odessa 

7 

3 

JOB 

m 

, 'lorn 


772 4628 4207 

IMDfYIDUAL. 


pmstwrah 

4 ■ 

0 

033 396 

258 

MUvmwM* 

» 

5 

043 

IV. 

Auburn 


6*7 <202 4002 

Total Oftaase 


nuuwwi 

2 * 

0 

09C 223 

272 

Indiana 

6 

7 

462 

4 


RuMng 


. ; Yd*. Avg Yds 


PS 


West 




Detroit 

5 

« 

455 

4 

Car Yd* 

Yd* 

Pg 

Perez, SnJoM 

’ 2*6* 

60 3290 

Denver 

9 3 

0 

J50 287 

191 

Cleveland 

3 

* 

050 

6te 

OUahama 


71* 4452 404J 

Blls, SC 

2975 

60 2700 

LA. Roktor* 

8 4 

0 

067 255 

226 

WESTERN CONFERENCE 


Nebraska 


656 33S0 3050 

Carteorv. Baylor 

2440 

U 344# 

Kansas CHv 

7 5 

0 

083 263 

263 


Midwest Dtvtataa 



Tulsa 


652 3184 29*0 

Henning. Md 

2503 

64 2500 

Saartle 

6 4 

1 

000 223 

239 

Utah 

6 

4 

000 

— 

Central Midi. 


5*1 2798 27*0 

T-Ioms, Tatone , . 

2483 

4.1 8*80 

sm Otago 

2 W 

0 

.167 250- 

312 

Dallas 

7 

5 

083 

— 

Clcmjon 


648 3007 2730 

Testavrde. MkiPta 

2454 

T4 2&I 






Denver 

7 

5 

083 

— 


Pasxtno 


Elkins, WF 

2443 

4.1 2440 



~~ 



Houston 

6 

5 

0*5 

Vt 

Art Co 90% Yd» 

P* 

. Wilhelm. Orest 

2665 

41 2420 

NATIONAL. CONFERENCE 


Sacramento 

4 

7 

J64 

2Vt 

'San jon St. 

454 276 3437 3120 

Santas. SOSi - 

2141 

50 238.1 


' East 




San Antonio 

4 

8 

033 

3 

.Wyoming 

519 284 3345 364.1 

Gana UTEP 

. 2518 

50 2380 


W L 

T Pet pf 

PA 


none Division 

• s 

an 



South Coro. 

Orann SL 527 312 J14* 2 KJ 

Momt (Flo.) 3M 189 27S7 2*J 

_ - seomw 

a pt* "*w 

Oklahoma li 466 42A 

.Miami iFtaJ 10 M4 3W 

Nebraska 11 37-8 

Auburn 10 SSO 3M 

PtnidoSt 10 3S3 3S3 

Hat Puattno 

No. Yds Met 

Punts Avu Ret Ret Avo 
.Midi loon »«.! 10 35 425) 

Colorado 57 454 M 1*0 03 

Michigan St. 40 <7J> 32 233 41 J 

.Georgia 37 4 U n 1 U 41-1 

.Texas ■ 50 JUS 19 225 «L4 

Punt Returns ' 

. No Yds A vo 

^Arizona SL 29 520 T7J 

Nebraska 48 712 U* 

ftwftfn Tech ’5 237 14J 

Loan Beach 5t M 487 1*0 

Southern Min. 35 437 115 

Kttfcoff Reterns 

He Yds Avg 

.Oemsaa 3S W5 3L1 

Penn si. m 738 24J 

Air mrce 27 AS2 24.1 

Florida SL M 890 214 

TVBsMnsIgo 80 499 23J 

' Tunww Uarskt 

Sained 

Pum lot tot Pum in» tc 4 •*«■««" 
•Aloml (0> 23 21 44 9 11 20 2.U 

Annans 12 22 24 10 2 12 2JI> 

«0mriP4 20 » 40 9 It » LM 

-Ohio SL 21 22 43 11 TO 21 UB 

Aubam 15 21 36 9 9 W UO 


Oklahoma 
.Miami (FtaJ 
.Nebraska 
Auburn 
Florida St 


.Michigan 
Colorado 
Michigan St. 
.Georgia 
.Tncee ■ 


■ , W;Mzana Jt 
- • Nebraska 


Cor Yds Avg 
Palmer. Tempi 
Fanner, Toledo 
SJkMiala Cokdt 
Fenner, NC 
FuHmood. Mb ■ ■ 


84 1 ISM S.4 1494 
. 2*9 1532 5.1 13T2 
344 141* If 1290 
-200 1250 AJ> 1250 
144 1246 U 1240 


23 21 44 9 II 20 2.1“ 

12 22 24 10 2 12 MO 

20 a 40 9 11 » 

21 22 43 11 TO 21 M3 

15 21 3* 9 9 II idO 


Rating 

> • Alt Cp Yds -#ds Pis 

Testovirdg, Mia Fla 275 ITS 2557 25 MLS 

-Horhaugh. Midi 23* Ul 2432 10 1»7 

Yaremau MMlSI. 297 20* 2581 U UW 

Hallonsi. BC . 238 159 20*0 17 1460 

viaslc. tow a "UZ 91 1234 9 MU 

Receivers 

eras Ct Ytfi'Ct Pg 

Templeton, LBdi 10 R SB 14 

Davis LSU 10 15 1101 7 S 

Montaoae. OreOt ■- 11 71 *62 70 

sharpe,SC 11 74 11M 67 

Ltoolits. Salas# ' 11 72 98] 65 

.-Searing.. 

TDXSNPb prpg 
SJBartala. Colost T* 0 0 114 1034 

Stevenson, CMicn m. 0 0 04 

CDstoa Art* o 31 20 91 rid 

Staler. T«AAM 0 . 36 II 90 900 

CSmltlvNaw -12 * - 6 72 901 ' 
Field avals 

FOA M Per POPS 
Costm. Arte : *2 20 jo* 200 

Ktnzer. VoTech 27 22 J1S 200 

Belli Fres ' 51 *1 « I S 

Slater, TenAAM H "S HS 

Comer, TJDome 25 W J20 LOO 


FLY. Gfcait* 

10 

2 

0 

031 114 

174 

Washlngtan 

. 10 

2 

0 

033 283 

210 

Daflas 

' -7 

.5 

0 

083 291 

230 

PtiUadrtptilo 

. 3 

9 

• 

050 176 

233 

St Louis 

3 * 
Central 


050 163 

277 

CMeaoa 

10 

2 

0 

033 251 

140 

Mlnnasota 

6 

4 


000 278 

214 

Detroit 

S 

7 

a 

417 201 

*1* 

Green Bov 

2 

10 

0 

.167 15* 

204 

Tampa Bov 

2 

10 

0 

.167 108 

330 


LA. ROfflS 0 4 0 067 218 193 

San Fraoertca 7 4 1 J2S 280 178 

N4W OrteaOS .6 0 0 000 210 1*3 

Atlanta 5 6 1 Mb 200 218 


l — a. Raiders 37. San Diago 31 
. sen* mn Roevttf 
New England 22. Buttalo 19 
N.Y. Gunns w. Denver u 
Datrolt-3B. Tcewo Bay 17 
CMcaao 12, Groan Bay 10 
Houston 31. Indtanapotts 17 
Ondnnatl 24, Ma mmM 20 
amntand 37. PtttHwrofi 31,'OT 
wmitlnotan 41. Doiios 14 
Son FrqnCtoCD 20 , Adame 0 
SL Louis 23. Kansas CHv U 
LA. Rams 26, New Orleans 73 
Soattlo 34, PHUadetaNa n 


N.Y. Ms M Miami 


Auburn 15 21 36 9 

TEAM DEFttlSE 
. Total 

' Pteys Yds Yds 
■OWahocno 671 

•Nebraska • 7M 

Bov lor 707 

Homan 654 

Miami (FtaJ Wt 

-Tekas A&M M 


«a -Tokas a&m 
Wailihiuiut 

town 

-Wltshuroh 

Auburn 

H» 

Cor Yds Yds 
OMohomo 
»n Ja« M. , 

Perm St 
ArtaMO 

Pei 

AH Cm Yds Yds 
WOobomo 

Ttmwu 


PS 

671 1864 W* 

700 29TOBSJ 
707 2727 2470 
656 25672S&7 
60* 2577 2570 
466 2588 20* 
728 2*82 270 
717 3021 5WS 
751 3046 276-* 
700 2779 2770 

tea 

PO 

408 666 407 

387 774 650 

383 767 6*7 

3S3 813 WJ 

346 977 880 

n»- • 

. Fg 

263 128 1198 108.9 
Trt 89 1004 10*4 


BnAtadH, MioFta 
TJohraoa OraSt 

Cook. Stan . . 

Fnanobk Boytar 
-Stator, SWLo 1 


Harm. Ark 
WotB. Texas 
SeCkgr, TCU 
Hrtlon.Colo 
B0mHtb Mto* 


Hampton. LB4i 
morom, ©aTeeh 

jasmin, AruSi 
Gamer. Kansas 
-nt ut ng n v TKTeeh 


I ho. T08 TD IK* 

18 * 120 0 00 

II * 86 0 02 

0 6 113 0 75 

II 0 .25 0 73 

n - 8 1 0 73 

»" 

No Awg 
4* -4750 

4344.1* 

59 4*05 
57 4500 
57 4*25 

toms 

He Yds TD Avg 
22 354 2 1409 

13 207 0 1502 
IS 3H 1 '14.13. 

14 1*3 2 '137* 
33 444 2 1X45 


Tennis 


nclutff Return* 

He Yd* TD 

•nwws. Pf" 5 * " i 

Browfl, NDame- f, ! 

SUsneft l l 

KJono*. I" 10 3*0 0 


WOMEN'S TOURNAMENT 
(Al New York) . 

FImM 

JMarHno Nauratitawa 11). U03 del Stcffl 
Graf {21. west Germany. 7-6 SMI. W H 

MEWS TOUJtNAMENTS 
(At Beroeq. Nerwgyl 
Final 

P«tor Fiammo, u* dot jm Gtmrmnsen, 
Sweden 64, 6-L 

CA* Houston) 

Semi&mM 

Scott DtMv l>J5.drl.6lkrt Tcttecher, U JL7- 
X M 

Slobodon zivd toovic. Monoes,de* Derrlcfc 
Rastagno, Ui. 6-4. 6-4 
. Ftam 

ZJwoUdnovte del. cnvte, 6-1. -64, 4-1 


Seattle 6 5 045 3Mt 

Portland 7 6 038 3ta 

Golden State 4 6 000 4 

Phoenix 5 7 417 S 

LA. aiooers 3 9 750 7 

S ua dayl Res u lt * 

Houston 26 28 27 23—104 

Philadelphia to M 17 21—114 

Hinson 10-21 4-5 24, Crvtna F13 4-5 23; 
Olalinmn 12-23 3-5 27. Poiertan 9-12 1-2 19. 
Rebounds: Houston 33 rOtaJimon, McCray 71. 
Philadelphia 49 (Hliuon 151. Assists: Houston 
32 (Reid 111. PhltoOekMa 24 (Owelei 8). 
Indiana 27 20 21 36- 9S 

PorKaad 28 25 34 31— IM 

vandmmghe F14 5-6 2). Johnan 7-10 54 19; 
Tisdale 10-17 5-6 25. Person 5-23 1-2 17. Ro- 
boaads: Indiana 51 (StiMnavlch 131. Portland 
57 (Can 121. Assists: Indiana 26 (Fiemlno 81. 
Portland 27 (Drexier. Porter 81. 

MihMMkM 31 38 20 S3 — 117 

LA- Lakers 29 33 30 3»— 127 

Johnson S-10 13-14 23. ANM-Jobbor 8-1354 
21; Pkuneg 9-14 64 22. Cummings F15 1-3 19. 
Rebo u nds: MHHufcH4i ICmnmlnosS), LA. 
Lakers 43 ton t>. Assists: Milwaukee 24 
(MoncrM 7). LA. Lakers 36 (Jonnson 101. 

U.S. College Results 

TOURNAMENT 

CftcoCOio c— ie 

CHumptaftsMp: Norwich «,P*y mouth W.Afl 
EXHIBITIONS 

Canadian National SL Southern Cel 70 
Lang Beach SL 120. Norwegian National 96 


Transition 


FOOTBALL 

NottaMri Football League 
BUFPALO— waived George Cumbv. im*- 
backer. and jerry Boyarsky, de t ens i v e Hne- 
mort. Activated Jimmy TeoL wide receiver, 
aid Dan Smith, nose tackle. 

ST. LOUIS— Activated Rnv Brown, o««»- 
rive tackle, from hi lured reserve. Wolved Von 
Hushes, detain toe tackle. 

SAN FRAN CISCO— Stoned Ken Morgcrum. 
wide receiver j octlvgted Jeff Fuller, Ihie- 
bodter; waived Dana McLemera, carner- 
txxk; Placed Mike Wilson, wliie receiver, on 
In lured reserve. 

SEATTLE— Acilvottfl Eddie Anderson, 
safely. Iran injured mem list, 

Hoctcer 

Nanooat Hooter uagoe 
DETROIT— Traded Oauo Haiward, do- 
tani*man. le voneouver tar tutura consider- 
atlons. 


By Dave Anderson 

New York Times Soviet 

LAS VEGAS — Mike Tyson’s 
vocabulary is often as violent as 
his fists. In discussing his second- 
round knockout Saturday night of 
Trevor Bcrbick, the new World 
Boxing Council heavyweight 
champion talked about bow “T 
was coming to destroy him" and 
“every punch had a murderous 
intention.” Those phrases reflect 
the flames of fury, but Tyson’s 
hspy, link-boy voice somehow 
softens their beat. Instead of being 
repelled, most of his listeners seem 
to smile at the savage charm of this 
20-year-old man-child who has led 
boxing into a new era. His era. 

Tyson is much more than 
merely the youngest boxer to 
hold a share of the heavyweight 
title. He's the glow of a new 
dawn, the heavyweight that the 
boxing public has been waiting 
for .since Mohammad Ali stum- 
bled into the sunset 

Anybody who's waiting for an- 
other AH will never be satiriied. 
Boxing win never accept some- 
body else as another Ali, as Larry 
Holmes discovered. But now box- 
ing has Tyson and he's more than 
enough, as Berbick discovered. 


“This kid don't let you do what 
you want to do. he created the 
pressure and my guy didn't react 
to the pressure," said Ali’s long- 
time trainer, Angelo Dundee, 
who worked Berbick's corner. 
“He throws combinations I never 
saw before. When have you seen a 
guy throw a right hand to the 
kidney, come up the middle with 
an uppercut, then throw a left 
hook? And he throws punches 
fast, like a trigger. He was throw- 
ing pineapples. He looked as awe- 
some as George Foreman did 
when he took Joe Frazier out." 

Of the current heavyweights, 
only Michael Spinks, the Interna- 
tional Boxing Federation cham- 
pion, might be capable of staying 
away from Tyson long enough u> 
frustrate Him and weary Hl.n in 
the late rounds. But not even 
Spinks sounds sore of that. Not 
long after referee Mills Lane 
stopped the slaughter at 2 min- 
utes 35 seconds of the second 
round, Spinks agreed that Tyson 
had “looked (Netty awesome.” 

And when Spinks was asked 
how he fell about opposing Ty- 
son eventually, he shrugged. “Fm 
not afraid,” Spinks said. *Tm 


afraid of what's going to happen, 
but I'm not afraid.” 

Also at ringside, like visiting 
royalty presiding at a coronation, 
were three famous heavyweight 
champions — Holmes, who re- 
cently announced again that be 
had retired; Ali, in a black suit 
and dart glasses with his new 
bride. Lonnie, and Foreman, who 
at 37 is contemplating a come- 
back. Each later spoke admiring- 
ly of Tyson's relentless assault. 
Foreman compared it to that of 
Frazier, whom be dethroned as 
champion in 1973. 

Back when Ali, Frazier or 
Foreman were the reigning mon- 
archs for more than a decade, the 
heavyweight division prospered 
as never before. It had seldom, if 
ever, had three champions of that 
stature almost simultaneously. 
And in their round-robin reign, 
they always had each other. 
Holmes, in contrast, had only 
himself and a series of stale chal- 
lengers. Holmes never bad an an- 
tagonist (except Gerry Cooney) 
who might even reappear eventu- 
ally as an undeserving challenger 
for Tyson’s title. 

But first Tyson is obligated to 



Tha AuoaaMd heu 


Mike Tyson, finishing off Trevor Berbick in the second round of their WBC title fight 


the Home Box Office punchoffs 
that are scheduled to create what 
the sport hasn't had in nearly a 
decade — one heavyweight 
champion. Leon Spinks, of all 
people, was the last undisputed 
heavyweight champion, back in 
197S before the division crum- 
bled like crackers into alphabet 
soup. 

Tyson's next appearance will be 
in March against the World Box- 
ing Association champion. His op- 
ponent will be determined Dec. 
12. when Tim Witherspoon de- 
fends the title against Tony Tubbs. 
The winner of the March bout will 
go against Michael Spinks in May 
for the undisputed title. But this 
schedule will force Tyson to adj ust 
to not having a fight for several 
months after two years of fighting 
almost every month. 

In buildmg his 28-0 record with 
26 knockouts over the last 20 
months, Tyson fought at least 
once each month except for April 
and October this year. As a cham- 
pion, be will be fighting only two 
or three times a year from now on. 

At his age, one of Tyson's 
toughest opponents will be his 
own style. As “another Joe Fra- 
zier,” he risks burning out as 
quickly as that ferocious champi- 
on did. 

Perhaps Tyson's toughest op- 
ponent will be himself. As a con- 
tender fighting so often, he ac- 
cepted the discipline that his late 
mentor. Cus D’ Amato, and his 
trainer, Kevin Rooney, pre- 
scribed. But now that Tyson is a 
champion, he will be sparring 
with temptation more than with 
sparring partners. He's never had 
an entourage. But as be emerged 
from his dressing room Saturday 
night in a bladc-and-red sweat 
suit, several people seemed at- 
tached to him. And more will try 
to attach themselves. 

Floyd Patterson, the first fam- 
ous D’Amato protege and who 
had been the youngest heavy- 
weight champion until Saturday 
night, retreated to his training 
camp even when he wasn't pre- 
paring for a fighL 

Maybe the D' Amato influence 
will persaude the new WBC cham- 
pion to restrict himself that way. 
Minutes after his victory Saturday 
night, hr talked about how “Cus is 
up there saying, *He made a lot of 
mis lakes.' but Fm still learning, 
it's good lo hear that.” 

How great a heavyweight Mike 
Tyson becomes will depend on 
what he learns now that he's a 
champion. 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 

USA ft WORLDWIDE 

Haod office in New York 
330 W. Seta SL N.Y.C 10019 USA 

212-765-7896 

212-765-7754 

MAJOR OtHXT CARDS AND 
CHECKS ACCEPTS) 
fttaMto M*mb«Ni y» AvaSe fata 


LONDON 

Portman Escort Agency 

67 astern Strait, 

London W1 

Tali 48* 3724 or 486 11 S3 
AS nofor agdt tad* ocnfitod 

LONDON 

KENSINGTON 

ESCORT SERVICE 

10 KENSINGTON CHURCH ST, W8 
TH: 9379136 OR 9379133 
All m a jor oodfr canto o rrapted . 


INTERNATIONAL 

L0TOON 

ESCORT SBKVKE 
TEL 724 4S30 or 724 4560 
poor MontaQOa/ Crawford StWT 
Kx» CRBXT CARDS ACCSTHJ 


LONDON 

BELGRAVIA 

feort Sarvfea. 

Tel: 736 5877. 


ARISTOCATS 

loodwi Etaflrt Sgivta* 

126 Wfemore Si.. London W.l. 
AJ major Oe*£r Cards Accepted 
IS <37 <7 <1 / <742 
12 noon - mi dn ighf 


INTERNATIONAL CLASSIFIED 

(Continued From Back Page) 

ESCORTS & GUIDES ! ESCORTS & GUIDES 1 ESCORTS & GUIDES 


MADRID 

SHADOWS ESCORT SERVICE 
Credit canto. 2506019 - 2509603 


MAYFAIR CLUB 

E SCORT SERVICE from 5pm 
ROTTERDAM (0) 10-4254155 
THE HAGUE |0) TWO 79 96 


CAPRICE-NY 

ESCORT SERVICE IN NEW YORK 
THj 212-737 3291. 


***** MADRID 

Glamour Exon Service. Tel 55*90 02. 


ROME CUB BJROPE ESCORT 
& Gwd* SeraceTel: 06/587 2fi04- Sff’ 
1146 (f rom < pm to 10 pm] 

CHB5£A BCORT SBIVKZ. 

51 Beaudtangi Place, london SW3. 
Tali 01 5B< 6513/2749 (4-12 pm] 


GEhEVA ESCORT 

SHW1CE. T*li46 11 SB 


AMSTERDAM SYLVIA 
Escort Service. TA (0) 20.55 519^- 
Credrt cords occapfcd 


** ZURICH ** 

ALEXIS ESCORT. TBs 01/47 55 82 

** ZUR ICH ** 

Caroline Bran Servko. 01/3526174 

******GENEVA BEST 

ESCORT SERVICE. 022/31 03 40 


THE NETHBLANDS 

Amdcrdam Etrart Service 0KH 27378 

**Z U R I C H** 

Top Errata Service. Tel OW41 7609 

* AMSTERDAM * 

ESCORT SERVICE. At 11 30 

* GENEVA * GINGER'S 

ESCORT SERVICE. 023/34 41 86 

* ZURICH - ISABELLE * 

ESCORT SERVICE. 01/252 85 18 


LONDON SCANDINAVIAN 

bran Service. Tel- 01-SE9 31/7 


ZURICH-HRSr CLASS scout 
SERVICE. Tat 01/252 90 18 


CACHE! BCORT SERVICE 
London/ HcaW^eh 01 602 1234 

DOMNA COLOGNE/ BONN/ ST 
iMoil / bxti /Aachen & all amt 
bean Samira. TeL CQ1 1 ■'383 Ul. 

0U5SBD08F - COLOGNE - BONN- 

: bs®fi &con & irw*l Service. Credr 
canto. CQ11 / 34 00 94 

HOMO KONG. New Europeon Escort 

I Aectxy. 66 05 69/724 33 01. IKow. 
leonl Credt cardi. Iravt 


COFMIAG8!/ StodJiofci. Miu Sera- 
dnowe Escort Service. [45)01-54 17 Qo 
LONDON ESCORT AGENCY. 

Tet 9355339, 

LONDON ESCORT SERVICE. Tel: 937 

6574. 

ATHENS ESCORT AND GUIDE Se>- 

vwb. T«L 8036194. 

LONDON GBOE ESCORT Service. 
Tel: 370 7151. 

TOKYO - EXCLUSIVE BCORT Ser 

vice. TbL (03)79^4350. 

LONDON NATASHA ESCORT Ser- 
vice. London/ Heathrow 01-373 8B49. 

TOKYO BBT MULTI UNGUAL Exon 

Agency. Tokyo 434 4598. 

AMSTERDAM CLUB ESCORT Service. 

Tel TO 710763. 

BRUSSSS. CHANT AL BCORT Ser- 
vke: Tel: 02/520 23 65. 

DISTINGUISHED Escort Service Lai 


NEW YORK. MIA « RENEE boon 
Service. 212-627-3344. QtSi onh. 

MUNICH - SECRET ESCORT & Guide 
Sonera. Tef 069/ 44 66 038. 

LONDON ORBITAL GUIDE rad b- 
corr Service. Tet 01-20 1442 

VIENNA YOUNG ESCORT Servu. 

Teh 83 33 71. 

GEORGIA BROWN ESCORT Service. 
Tok London 01 625 4976. 



leant trade w*. Iravefcn crads. 

EURASIAN BCORT SERVICE Uw 
dra/Hwttuo»/Ga«wieto Tet 01 937 
4428 or 262 9546. Aiw accepted. 

* ZURICH - ROMANA ESCORT onj 
guide service. Pin travel. Telephone, . 

01/251 08 K. ! 

FRANKFURT A SURROUNDINGS j 
Caroline's Escort & Travel Service 
Tel: 069/43 57 63. 


LONDON BUKA ESCORT Service. 
Tefc 01-745 1017 

GB4EVA CHRB9E ESCORT Service. 

Teh 4301 17. 

FRANKRjftT - PETRA Earan & Tonal 
Service. Tel M9 / 68 24 05 
LONDON WEST BCORT Sendee Lo*v 
<WHe*ta6w Tet 01-751 3326 

PEW YORK ETHIOPIAN Escort Ser- 

wce. 712-777-5543 

FRANKFURT “TOP W BCORT 
Service. 069/5508-26 

BRUSSELS. MJCHELf BCORT rad 
Guide Service. Tel: 733 0796 


ESCORTS & GUIDES 
GENEVA * BEAlfTY* 

ESCORT SERVICE. 022/29 51 30 

MADRID IMPACT axon rad guide 
tervice. MultAnraaL 2*1 4142 


FRANKFURT AREA. SIMONE'S b- 
eon & tiavel tervice. Tet 62 88 05. 
LONDON Heart* ow/Gafwefc. Euro 
peon boon Service. jDI [ 326 97ol 
LONDON ONLY JAPANESE BCORT 
SenncB T*. Q1 370 0634, 

RONAS ESCORT SStVtCE m London. 

TeL 326 5025 / 221 5833. 

FRANKFURT + AREA Chroma Escort 
Service. 0W, '364656. Crcrto Cmds 

MUNICH - REMEMBBi ESCORT Scr- 

woe. Teli ^1 2314 

STUTTGART - RUST CLASS boon Ser. 

vko 071 1/68 74 81 1 A 71 90 68 
MUNICH - BtONOY C TANiA Escort 
Service. Tel: 311 79 00 or 311 1106. 
BRUSSELS ESCORT 5BVKX. Td. 02 / 

511 5509. 

BRUS5H0- ANN ESCORT Service. Tot 
02-733 B8 47. Cretft canto oaegpwd. 
CHAMB4E GENEVA GUIDE tervice. 
Tel: 283-397. 

FRANKFURT - SUSANNFS ESCORT 
Service. Teh 069/84 48 75 or 844876. 
FRANKFURT + AREA LiWe Tednvte 
Escort Service. Tet 061S1-423267 

LOMX3N DtSCBtNING ESCORT Ser. 
noe. Tet 01061 7244 

LONDON/ HEATFKOW Eta*, Sar- 
vice.Ain84a6TOted.Tel:0174974B 

MADRID NEW LOOK EscorwSwde 
lervion. 45730204573028 Cor rto. 
MADBD NUMBER ONB ESCORT Ser- 
vice. Tel: 202 30 40 trow 2pm. 

MILAN AFTH SOW ESCORT Ser- 
vice. Tel. p92} 461125. 

AMSTERDAM CLU8 IBLA facnrl Ser- 
vic*. Tel: |OCO-14135a. 

AMSTHtDAM ROSITA ESCORT Ser- 
via. |01 20362833. 

AMSTERDAM BERNADETTE bean 
Sorvira. Td. HH20-327799 
OOMJNA AMSTERDAM ESCORT 
Guide Service- Tel. (020] 762842 

FRANKFURT Poland Escort Service 
069/634139 & Bertn 030/8819977 

HAMBURG • ROYAL Escort Sendee. 

Td: 040/3534145. 

LONDON EURASIAN muMngud Et- 
cort Sorvira 289 5108- 

MONA ORMAN SPEAKING Escort 
Serum. London 01- 774 7932 
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ART BUCHWALD 

A Signal From a Mullah 



W ASHINGTON — I was 
walking through Lafayette 
Park when I noticed a turbaned, 
bearded mao dressed in a mullah 
robe. He was frothing at the mouth, 
shaking his fist a: the White House 
and shouting. “Reagan is an impe- 
rialist, mangy, flea-bitten ru nn i n g ■ 

dog." 

“Who are you?* I asked. 

“J am a moderate Iranian." 

“Of course you are," I said. 
“What brings 
you to the Unit- 
ed States?" 

The man 
whipped out an 
American flag 
and set it on fire. 

“I'm here to 
open a dialogue 
with the Great 
Satan. Our 
countries cannot 
allow the ex- 
treme hatred we guard in our hearts 
to interfere with the disgust we 
bold for each other as people.” 

“We're always willing to talk," I 
said. 

□ 

The man said, “First, what do 
you slimy American pigs have to 
offer?" 

“I ihinlt the president was hop- 
ing that the Ir anians would forget 
past misunderstandings between 
our two countries and begin mean- 
ingful talks that will change the 
course of history in the Middle 
East" 

“If that is what he wants, where 
are the spare parts?” 


American Music 
Dictionary Issued 

United Press International 

N EW YORK — Grove, the 
world's standard dictionary of 
music and musicians, has pub- 
lished its first dictionary of Ameri- 
can music, the result of five years of 
work by more than 900 writers at a 
cost of SIS million. 

“The New Grove Dictionary of 
American Music" was published 
by Macmillan Press at S495 in the 
United States for the four-volume 
set 

The new dictionary has more 
than 5,000 articles and 700 illustra- 
tions filling 2,600 pages. 


“What spare pans?" 

“The defensive arms we were 
promised so we can unleash rivers 
of blood against Iraq. The arms 
were promised to us by that thiev- 
ing camel blanket dealer Robert 
McFarlane. I've been waiting for 
them all day long.” 

“If Bob promised the arms to 
you, you'll get them," I assured 
him. “Are you going to give us any 
hostages in exchange?" 

He swung at me, but I ducked. 
“Why should we give you hos- 
tages?" be shouted. 

“That’s our price for spare parts. 
The going rate is one plane, one 
hostage." 

“We have no objection to giving 
you American hostages. We can 
always get more where they came 
from." 


The Iranian started to hang an 
effigy of Ronald Reagf&from a 
tree. 

“1 didn't know moderate Irani- 
ans were still hanging effigies of 
Ronakl Reagan." 

“Old Persian customs die hard. 
No matter what goes on between 
out countries, Shiite tradition de- 
mands we always hang the Ameri- 
can president in Tehran Square." 

.After hanging the effigy, the man 
then proceeded to throw rocks at 
limo usine s coming out from the 
White House. He shouted at them, 
“Long Uve terrorism! May you be 
bitten by the scorpion that lives in 
the ayatollah's beard.” 

“1 wish you wouldn't shout so 
loud." I said. “Don Regan and 
John Poindexter are sleeping." 

“I spit on Regan and Poin- 
dexter,” he said, flailing his arms. 
“And an the members of the Na- 
tional Security Council who tried 
to buy us off with chocolate cake. If 
I don't get my spare parts in a half- 
hour, l will give orders to start 
rounding up the usual hostages." 

“YouH louse up Reagan's entire 
foreign policy." 

“This is what moderate Iranians 
think of Reagan's foreign policy." 
□ 

The man turned his back to the 
White House, bent way over and 
lifted up his robe. 

“Now yon have ruined Mr. Rea- 
gan's day," I said. 

“WhyT 

“That is not exactly the moder- 
ate signal that the president was 
looking for.” 


James Clavell Rides Out His 'Whirlwind’ 


By Edwin McDowell 

Sew York 77ms Semes 

N EW YORK — On the day 
“Whirlwind" was published, 
James Clavell expressed relief 
that one of the most talked -about 
books of recent limes — a book 
for which he was paid a record- 
breaking S 5- million advance — 
was now largely behind him. 

“The really great day will be the 
day it earns back its investment," 
he said. “And if things keep up 
the way they are going, it could 
make it by Christinas.” 

4 Early indications are favorable. 
One week after publication, t.l 
million copies of “Whirlwind" 
were in print. The S22.95, 1,147- 
page novel is No. 1 on The New 
York Times fiction best-seller list. 
It is a dual main selection of the 
Literary Guild. And the publish- 
er, W illiam Morrow & O). has 
budgeted almost $500,000 for ad- 
vertising and promotion — up to 
five times what publishers usually 
spend on big commercial books. 

Whether or not Morrow re- 
coups its 55 million — which 
earned the author a place in the 
“Guinness Book of World Re- 
cords" — Cla veil’s payments are 
guaranteed. Along with the mil- 
lions he earned from such earlier 
books as Tai-Pan," “Shogun" 
(32 weeks on The Times best-sell- 
er list) and “Noble House" (47 
weeks), his financial future is as- 
sured. 

Nevertheless, the author's rep- 
utation is dearly on the line with 
“Whirlwind." a novel set in 1979 
in which a British helicopter com- 
pany secretly owned by the Noble 
House trading company in Hong 
Kong is trying to withdraw its 
staff and equipment from a xeno- 
phobic Iran. 

Specifically, the next few 
months should indicate whether 
the Clavell name is popular 
enough to sell the 800,000 hard 
covers that, together with 1.5 mil- 
lion paperbacks, his publisher 
says are necessary to earn back its 
investment They could indicate 
whether the author, who says he 
probably has three more major 
novels left in him, is the undisput- 
ed king of commercial fiction or 
one of a half-dozen claimants. 
And they should indicate whether 
time will lessen the irritation that 
some publishers feel toward Cla- 
vell over the way he orchestrated 


last January’s auction of his book. 

Clavell, 62, who lives in Swit- 
zerland, gives little indication he 
is feeling any pressure. On the 
contrary, while in New York on a 
month-long book promotion tour 
of the United States and Canada, 
he appeared matter-of-fact, say- 
ing that his Guinness record “is 
only temporary” and sounding 

uncharacteristically conciliatory 

toward publishers. 

But the Australian-born son of 
a British naval officer is known as 
a proud, sometimes irascible indi- 
vidual who has waged legendary 
battles with agents and publishers 
on behalf or his beliefs — fore- 
most among which is his belief in 
James Clavell, who polished his 
survival skills during the three 
years he was a Japanese prisoner 
in World War IL 

If Clavell is not one to underva- 
lue his worth, his ambition is also 
Fueled by more than just money 
— otherwise; he would have taken 
the S4J2 million that Thomas J. 
McCormack, president of Sl 
M artin's Press, offered him be- 
fore he had written a line of 
“Whirlwind.” (Sl Martin’s subse- 
quently bid 56 million in the auc- 
tion, but with payments spread 
over a much longer period than 
Morrow’s.) 

“I didn't want to choose a pub- 
lisher, I wanted a publisher to 
choose my book because they 
read it and liked it,” GaveU ex- 
plained. “Money notwithstand- 
ing. I wanted to be certain that 
whoever published 'Whirlwind' 
would rdish it, because it’s the 
best I can do.” 

Not every publisher that read 
the first 200 pages relished 
“Whirlwind," and critics have 
since given the book mixed re- 
views. But Lawrence Hughes, 
president of the Hears! Trade 
Book Group, liked it so much that 
wi thin seconds of the auction's 10 
AJM. starting time, he phoned in 
an opening bid of 52 milli on. 
(Hearst is the corporate parent of 
Morrow and of Avon Books, the 
paperback house that jointly ac- 
quired “Whirlwind" with Mor- 
row.) 

The auction was conducted by 
Foreign Rights Inc„ a New York 
agency headed by Micbelia Cla- 
vell, the author’s daughter, with 
Helen Meyer, the former bead of 
Dell Publishing, which published 



‘Make sure you leave 


several Cla veil books. GaveU said 
be had long had enormous respect 
for Meyer, in part “because she 
outsmarted me in negotiations 
when she was running. DelL" 
When the interviewer raised a 
quizzical eyebrow, GaveU said 
with a sly grin, Ti is your duty not 
to be outsmarted." 

To this day, publishers disagree 
about the teems of the Clavell 
auction, including whether it es- 
tablished a nwnimnm bid, or 
whether the book had to be pub- 
lished “as is," without editing. 
Moreover, while most publishers 
say they were allowed to readjust 
the first 200 pages, rumors 
abound that one ptrolisher — not 
William Morrow -- was permit- 
ted a look at the entire manu- 
script. 

One publisher says he has con- 


cluded that GaveU, or Foreign 
Rights Inn, drew up a ranking of 
publishers, imposing more dr few- 
er restrictions according to how 
each publisher ranked in GaveU’s 
estimation. 

“Bull, absolute bull!" Clavell 
replied, after slightly amending 
his original reply. “There was one 
set of stipulations for all the pub- 
lishers, and they were quite dear. 
I wanted to be fair to everybody, 
because Hi still be in business, 
hopefully, with three more 
books." 

Why, then, the misunderstand- 
ings? “Because some people are 
idiots," be declared, before a 
smile flitted across his rugged, 
ruddy face; Clavell acknowledged 
that he insisted upon approval of 
the book's editor, bul he is partic- 


ularly vexed by reports that he 
would not accept editing. 

“My history of pub lishin g si nce 
1962, with ‘King Rat,' proves that 
1 believe rewriting is the art of 
writing," be said. An. editor, he 
added, is necessary to keep track 
of the characters and subplots in 
so Jong a book,, and to prevent 
undue repetition. Consequently, 
he promptly approved Hughes’s 
suggestion, that Morrow hire 
Jeanne Bernkopf, who had edited 
“Noble House." 

“At her suggestion, we cut out . 
maybe 400 to 500 pages of the 
2,5w-page manuscript," CLrvdl 
sai<L “and I wrote another 100 or 
150 pages when she suggested 

making stronger connections with 

Hong Kong and Noble House. 
But she never wrote a line or 
changed a sequence.” 

Clavell said he was untroubled 

that neither Simon & Schuster noc 

Random House bid for the book. 
“1 invited 13 or 14 publishers that 
bad contacted me over the years 
and said they’d Hke to publish 
me,” he explained. “Not all 13 or 
14 bid on the book, in certain 
cases because they had provisians 
in their contract that made it im- 
possible for me to consider their 
bid." 

One such provision is the so- 
called “satisfactory manuscript" 
clause, opposed by the various 
writers' organizations; which 
gives publishers the right to reject 
a manuscript even after they hove 
signed a contract 

GaveU said he would not ac- 
cept even that theoretical risk, in 
part because it was vital for the 
publisher to have “Whirlwind" 
out in the fall, during the most 
important season for books. “Be- 
sides," he added, “these publish- 
ers all contacted me. They know 
my -weak and my pub lishing his- 
tory, and the 200 pages were 
enough to show them the book’s 
style and major characters." - 

He conceded that he failed to 
win the 15-year term he sought for 
the publisher's ownership of the 
book, settling for theosual provi- 
sion allowing a hard-cover house 
to own the book for the life of the 
copyright, provided it kept the 
book in print. “But publishers, 
knew this was negotiable,^ he 
said “Besides, the Chinese say, 
“Make sure you leave some fat for 
the other ride.’ ” 


PEOPLE 


American Novelist Wins 
French Iiteraiy Award ^ 

France’s Prix Medicts literary 
awards won. Monday to an Ameri- 
can, John Hswfces, m foreign fic- 
tion, for “Adventures in the Alas- 
kan Sirin Trade”; to a Briton, 
i nKn Bgrnes, television critic of 
The Observer, in the essay catego- 
ry, for “Flaubert’s Parrot,” a study 
of the author of- “Madame Bo- 
vaiy," and 10 Pksra Conbescot, in 

French fiction, for “Funerafiles de 
la Sardine;” The Prix Femrna in 
fiction went to Ben£ BeBetto of 
FTance tor “L’Eafec," and to toe 
Swedish author and poet Torgny 
Lindgrea for “Bat Seta,” set in the 
coon of King David. 

D f 

Yevgeni Bushkov, an 18-year-old 

Soviet violinist, was awarded fust 

prize Sunday is the ninth Henryk 
Wiemawslti International Violin 
Competition in Poznan, Poland. 
Bashkov, a student at the Moscow 
Conservatory, received the gold 
medal and 200,000 zlotys ($1,000) 
m the competition, which is held 
every five yeans. 

a 

Hungs are going so badly for 
John ConnaRy that he can’t even 
get a good price for Ins horses. Tift 
fanner Texas governor and Nixon 
cabinet official closed the stable 
door on iris quarter-horse and thor- 
oughbred breeding operations, 
nnt-rirmhig off 126 horses. “It's a. 
difficult time for anybody who’s 
the oil busness, the real estate biui- 
nesss or agriculture and I'm in afi 
three," Carnally said. He had 
hoped to bring in $600,000 from 
the auction but the take was only 1 
$398,000. 


Thc cohmmist and author Jim- 
my BresSn bought a front-page ad- 
vertisement in The New York 
Times to cancel his own late-night 
network television show. The ad 
read: “ABC TELEVISION NET- 
WORK: Your services, such as 
they are, wiQ no longer be required 
as of 12-20-86 — Jimmy Bredm.* 
ABC broadcast “Jimmy Breslin's 
People" twice a week. The Putitger 
Prize- winning New York Daily 
News c olumnist had complained 
that while he was told the show 
would be aired at midnight, ft actu- 
ally was broadcast at varying times * 
around the United States. “It was af 
lot of hard work, and then in New 
York nobody ever saw it," Brestin 
said. ‘That’s embarrassing. . 


ANNOUNCEMENTS 


(EARN HOW TO SWIM 
WaO and DISCREETLY in 7 days 
M SWITZERLAND 
THE SWIMMING ACADEMY 
FOR ADULTS 


(Privet# Lamm Only! 
Grand Hotel dufW CHI 884 vakn 
Tel 25/ 35 21 11 -IbASfrliaCH 


ALCOHOLICS ANONYMOUS in 
ErrfsK Paris (dady) 4634 5965. Row 
67B0320. Nethertandt KHO) 256057 


FSJNG low? - havi 
SOS HEU’cravfifie rt 
II pjn. TeL Parti <7 23 


a? 




GUAM USA DIVORCE No Guam 

InpJWhSfln. Don Rsrtimori Box BK. 
Afiano, Guam. Tel: 871 ■477-/837. 

PORTUGAL S3 
Hofidoys & Trafa. 


PERSONALS 


THC CHRIS TMAS. GIVE SOMEONE 

on orflvid Twins newspaper d oted 

the vary day ihey wore born. 529 

tend get an 1870'» newspape r abso- 

lutely freelj. Tel: England (0} A92 
531 195 or write Yesterday's News. 43 
Dundonoid Road. Cdiwyn Bay. UK. 


MOVING 


interdean 

WHO BSE FOR YOUR 
NEXT INTERNATIONAL MOVE 

FOR A FRB ESTIMATE CA1L 


AMSTODJJfc 

ANTWERP: 

ATHENS: 

BARCELONA: 

BONN: 

BREMEN: 

BRUSSELS; 

CADIZ: 

■RANXHJKT: 

GENEVA: 

LONDON: 

MADRI D: 

MANCHESTER: 

MUNICH: 

NAPLES: 

PAMS*. 

ROME: 

VIENNA: 

ZURICH: 


[07 1189.91.34 
03)231 29 24 
.01)961.12.12 
03)652311! 

141)66062 
[04211170591 
02)720.95,63 

936)863144 

[06190)2001 

022)43.85 JO 

[01)961.41.41 

,OI 1671 .24 JO 

061)7072016 

089)1415036 

081)7801622 

[06)5269342 

0222)935520 

01)363.20.00 


ALLIED 

WORLDWIDE MOVING 

PAMS: DESBORDE5 

(1)43 43 23 64 
NICE: COMPAGNtE GENERA1S 

93 21 35 72 

FKANKHJRT LMA 

(0691 250066 

DUSSBDORF: IJAJ. 

RAIlNGBfc LM4L 

J 02102) 445023 
MUNCH IJL5. 

(089) 142244 

LONDCM AMEHTRANS 

(OI) 953 3636 

USA: ALUS) VAN UNES 

(Old) 312-681-8100 


GONUHEX. SmoM & mstium moves, 

baggage, on worldwide. Coll Oar- 

KtS* 42 81 18 81 {near Opera). 


REAL ESTATE 
SERVICES 


EMILY ANSON Relocation refably 

helps you rent/ buy your London 

horn 158 SSoene&SW) 01-235 4560 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


COTE D’AZUR. Roquebrone . Cap 
Malirt, sumptuous villa 'BeSe Epoque' 
view erf Monaco. Cap Mam. krajn- 
ous fittings, F4.7 50,000. Promotion 
Moran, Le Meriden 06000 Nice. Mr. 
Efo. Tet 93 81 48 SO. Tbe Immozar 
46)235 


CANNES WATOFRONT, superb 2 

bedroom apartment, ftillv equipped 
kitchen- Balcony web ench a nt i ng sea 
view. PTtftfXXL Reduced legal fees. 
Call Gotolytte 93 38 19 19 or SSI. 47 
La Credent), 06400 Cannes 


MAGtfHCENT IV oven yJ tiera Wta 
Double reception, 5 b ed roon u , pw- 
bity to extend by 300 sqjn. Underva- 
lued of n&QJXX). CaB Bob 93 38 19 
19 or SSL 47 La Crebette, 06400 
Conns. 


COTE D'AZUR. Sane Paul de Vena,. 

prestigious none mBc, p an oramic 
view, indocr surimnung pooL tennis. 
Ft3£O0jMO. Td: 93 83 37 37. Telex 
ImmattB 461235. 


REAL ESTATE 
FOR SALE 


MONACO 


PrinapaSty of Monaco 

MAGNWKBtr VILLA (750 s*nu) 
for sale, with large gardens, in quiet 
area, faring south, wine edkn, ser- 
vant's qralers, garage (4 an), con- 
strvetian af pool possible. 

BREATHTAKING VCW OF SEA AND 
PRMOPAUTY 

Far further dated:, please contact: 

A.G.E.D.I. 

26 bis, Bd Princess* Chartail* 

MC 98000 MONACO 
Td: 93JW.66.00 - Telee 479 417 


MONTE CARLO 

ft i pc ycJ t y of Mon aco 
Maantfionf {“fooni oporfroont 
for Sd * in kaunous residential buddmg 
with pool nu to beaehes & terms 
courts, fully equpped modem bkhen, 2 
bat hr oom, 1 drawer roam, loggia, erf- 
lar. parting, cw eondfmning. All in per- 
fect state, with view af gardens & sea. 

For FuR derails contort: 

INTERMEDIA 

Endows Sole Agent 
MONTE CARLO 
Tet 93 50 66 84 
TV- 469 477 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


MONACO 


PrJndpafity af M mo oo 

MONTE CARLO 
VERY NICE APARTMENT 

2 roams, loggia sea view, eq uipped 
kitchen, bathroom, W.C, cupbuuiis, 
eeVar, n a modem reujwtel ownplt n ci 
FI ,800,000. hr fol details contact: 

INTERMEDIA 

MONTE CARLO 
Tek 93 50 66 84. Tbu 469 477 


PARIS* SUBURBS 


3 RUE EUGENE DE LACROIX 
NEAR AVE QEOCGE5 MANDEL 

LUXURIOUS DUPLEX 

ISOsam. + 40 iqjn. terrace, kat Soar. 
Superb reception, 2 bedrooms, 2 
marble bathro oms , ft ic e: F4 .200,00 

7R 45 04 41 00 


MONTFORT L’AMAURY 

Superb property on 5,000 sqm with 
peal, tennis, Quintan's house, oxoep- 
Tiond. Eedunufly. 

BARBARA FRJEUNG 

Tel: 42 96 95 52 


MONTFORT L'AMAliRY X mins Par- 
is. Walled country property + 2 
gnat bouses an 3X00 nyn. Com- 
pletely restored. Urgent 45 51 09*5 


REAL ESTATE 

FOR SALE 

REAL ESTATE 

FOR SALE 

PARIS * SUBURBS 

SWITZERLAND 

4TH MARAIS 

RUE DC ARCHIVES 

1900 burking, chniwfap hoH. five 
rooms, iwo boH faOy equpped mde- 
pendenr heating, low charges, deor. 
Tel: 45 44 21 97 marrvng 

Switzerloml 

For Fbraqpien 

Lake Geneva, Getacri Vdhy, 
VAn, Veilnei, Lograo areas, 
fire residertkrf apartment^, viBas end 
chalet* ofatoble. Very faranUa terms, 
Darfy fails. OGRE RAN SJL, 

Are Aten Repos 24 

CH-1005 Lawanne. Switzerland 

TeL (21)2235 aTbo 25 185 MBS CH 

6TK. 300M FROM LUXEMBOURG 
Artist's Loft 

possible 130 sqjn. + private garden 

CORIM: 47 66 84 00 

NEAR FOCH 160 SQ.M. 

Mugnfficeifl ateter with beautiful 
bedroom, parting. Embaay 45 62 16 40 


AVE MONTAIGNE. 240 sqjn. excep- 
tional oporrment. large terrace, fegh 
justified pice. Teb 47 43 06 22. 

SWITZERLAND 


REAL ESTATE 

TO RENT/SHARE 

GREAT BRITAIN 




REAL ESTATE 
TO RENT/SHARE 


MONACO 


P rinojpaBty af Monaco 
In rannr'ar Monlo Cab 

in hnaoiaiis residence, chenning 2 
roorm. eq ui pped titehen, loggia, sea 
view, air aareKomng, coHor. 
Passfaily parting 

INTERMEDIA 

Tet 93 50 66 84 
Tbo 469 <77 


PARIS AREA FURNISHED 


Embassy Service 

8 An. do Moso ln o 
75008 Porn 

YOUR REAL STATE 
AGENT IN PARIS 
4562-7899 


IN A FAMOUS BLRUNNG 
The Ctaidge Residence 

far I month or mare 
stwfcv, 2 or 3-roam 
apa r tme n ts ere available 
far moving into right away. 

TR: 43 59 67 97 


7TH WVAUDBS. now. Beaukfal large 
2-raarn Rat, m character budding, M- 
fect flondtai. narflDOi 45 63 17 77 


International Business Message Center 


ATTENTION EXECUJ1VE 

Ptfblkh yovr baana 


j-mr rirmn nueinne 

6» l6o kn emafientd HerMm- 

bona, when norm than a third 

of a wdKoa readme world- 
wide, meet at whom tew m 
bueiaaa tmd industry, wK 
nod It. Just telex ut (Park 
613595/ before JO om, en- 
suring Hrat we am Mur you 
bade, and your menage w dt 
appear wiftin 48 hour*. The 
rate m US. SI 0.60 or toad 
eqrriutdent per Bne. You must 
mthtde co m p le te and wontfr- 
tddebdEng adtkee*. 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


OFFSHORE COMPANIES 

• Worldwide incorporations 
■ I mm ediate avo4ab*y 

e Full c aifi dwnici xnnees 

• London representative. 

Altai Company Formation Ud, 

19 Peel Ed. DouqScj. Wo af Man. 
Tel (0634) 24991. TtifiZ769I SPIVAG 


OFFSHORE & UK 
LTD COMPANY 

^corporation aid nCTogeme n r nt UK, 
ble of Man. Turk*. AnguiOa, Choral 
Wands, Panama. Liberia, Gi b r al tar end 
mow aihor offdwe areas. 

• ConfufcntiW adv*ce 

■ Immedate avaHablrty 

• Normre e sennas 
6 Bearer shares 

• Boor ragblratfats 

e Amountea & udiniujliijrion 

• Mod, telephone & telex 
Free exphewtary baoMot hvmt 

S£l£CT CORPORATE 

SBtVKES I3D 

Hoad Office 

M* Pleasant, Douglas, Wo of Man 
T* Douglas (0624) 23718 
Telex 628554 SELECT G 
London ftepres e ntotivo 
2-5 CM Brad %, London Wl 
Tel 01-493 42M, TI, 28347 SC5LDN G 


Brokers / Agents 

Guaranteed returns fw your them fin) 
fire yean Wfawd fa presetted amu- 

ol retina awragra 36% far decades. 
Adi mted Todmatogy mihefeodm- 
(batty Produces Mere Thai 300% 
Pradodian. EneBenr onmm mi ore 

rod promptly with opportunity to earn 

ufdiMM tnoonw. We in seeting nfa. 
pendent oner agents, Write or cal 
today For complete material, mrifaMc 
m English. French, German. 

Got* Plan SA. Av. Morvfiepas 24, 
04-1005 laaorae, Swfaorfand. 

Tet- [21)22 35 12 Tfa 25185 MBiS CR 


SEO/RfTYKXnPMBifT, phone jcram- 

bfas, Iradang devioas, bomb rad ec 

pfasmes d ewoie n eouamenr, ete. 

Overseas SecuniyoM Oranurvco- 
tfonSyaems Inc. 7780 NW53 5treet, 
Mirra. Honda 33166. Tet 305-591 
7662 Tlx: 69-74056 


ALOE VERA 

HIGHEST QUALITY ALOE 

juice rad fresh leaves 
m bulk vraridwide. 

S A, Colic Newton 13. 
mr Maloaa. Spoui 
Tel: (52) 800 B71T1^«0HCW1 E 



LOTTERY AGECTS REQUUH3 tor 

worldwide ticket datributon network. 

cutanen able to buy tiefats m 4 
lamest btteries m world. Serious «- 
only. Beply t& Winner Invest- 
ments Lid, PO Box 4535 Nassau Bo- 
homos. Vc£d ariy where legd. Not 
a'raikitfc to SBigooons retavrto. 


OFFSHORE COMPANIES Craipray 

fantaiarBl UK Ofbhore (with bearer 

shares). lAend Panama) Neva) USA 

(a& states^ Bank accowa opened! 

MaiL Mejd Rdvriary ServKBsfJPa. 

17 Widegate St. London El 7HP Tel 

0T 377 1474. Tbc 0P3911 G 


DIPLOMATI C STATU S, HONORARY 

Consulates, prestigious murd ^ Jpfa- 

maric p uUpu rls rad rotated item. 
Sand none and address far free mfe 
Botora Ltd. P.Ol Bra 85, Dourfcs, hie 
af Mm 


FTNEST BNVESTMB4T PCW5LETTER. 
Award^mring fa’I Hany Sdiultz Let- 
ter in its 2 3ro y ear. 550 for Inal 
suteenpton, FBtC PO. Ban 622, CH- 
1001 Lausanne. Swiherlgnd. 


DELAWARE, PANAMA. Liberia Cor- 
pordi oro {ran USS150. Phone: 10534) 
5^33/ 20243. Tefal. 62B3S2 ElAND 
GfvfaW). 


2ND PASSPORT 40 eoratnes. CMC, 

26 Kfajm«iou, 1 06 75 Athens Greece 


BUSINESS SERVICES 


Doing Budnon m Svritier la n d ? 

bOss- geneva 

• MuMngeal Secrctanal hdp 

• Tefax, trfefak. maJbra fadH ke 

• Fuly equipped effite* 

■ Cemefuiee room 

{wmeMri Idravd&ahon 


OFFKX5 8 

SUPPOKTmG SERVKBS SJL. 

6. rue GuHtawn* Tefl. CH-I J01 Geneva 
Tet 32 64 7A Tbc 28387 Fin 335697 


BUSINESS SERVICES j OFFICE SERVICES 


HTL 

BEAUTIFUL PEOP1E 

UNLIMITED INC 
U.S.A. 8 WORIDWRie 

A axitofafl personal 8 business service 
praviing ownw caBeoiaa of 

foMSfUod. wiofifc 4 ntdtifinraial 
irxfivktocb tor aQ social A 
promotional octxmons. 

212-765-7793 

212-765-7794 
330 W. 56th S>, N.Y.C 10019 
Service Pep-tsaeaUves 
Needed Worldwide. 


SK3IET F94 RECORDER 
Records Up Te 6 Hours Covertly 
Disguaed as ardnary fbuntem pen. 
For price end further infer luanon. 
cal Mr. Porter m Paris: 42-97-5600 
26 Place Vendarne. 75001. Piris. Fr ance 
or caB Mr. Frod in London: 01-629-0223 
62 S. A other 5t, London Wl, England 
Ageri In^ma famed 

COMMUMCAHON CONTROL MC 


YOUR OFFICE M PEW YORK. Fifth 
Ave. address end/or phones as your 
USA. office. Mai, phone crib received 
8 1 farurarded New Yorir Mail Service. 
210 fifth Ave, NYC 100UL 


THE BBT OFFICE 
RENTAL PRICES IN BEST 
AREA OF PARIS 
NEAR EIFFEL TOWER 

In a 32-floor sumptuous buddma. fur- 
nehed and equipped high don offtaa. 

BY DAY, WfflC, MONTH 

OR MORE 

Extxnplfc Miafaum monthly rare for 
6mor»h rental. 37 JcpuL FH750, 

60 sqjn. ROJOO. 105 sojil FI 6^30, 
l» sqjn. FI 9,500. 
CONTACT IMMEDU1H.Y 

M. Coensra Office Owed 
14 rue do Theatre, 75015 Pore. 
Tet (1) 45 75 62 2&, Tbu 200406 


PARS ANSWERING SBTV1CE: Triex. 
rear, sacrenry, errands, medbax, Stve 
24H/day. 20 YEARS EXPSBENCE 
Cafl PAT: 46 09 95 9S. 


’ANAMAcaepony famed bv profes- 
«siwk Write- P.6. Bax 0301. Priro- 
nwi 7 ftanoma. T* 2D34/27W Abopra 


ACTE: 50 BUSINESS 
CENTERS IN EUROPE 

• Fully equpped offices to red 

• Dorajofcarov mod, telex, fax. 

• Phone. rranstaMra. 

PAMS 

j Tti (1 ) 642187 F 

) T«fc (22) 4690O4. Tbc 421818 CH 
RSAS®HJSf 

! 11 (69)710 0060 Tbc 176997263 D 


OFFICE SERVICES 


YOUR BEST SWISS 
BUSINESS BASE 
IN ZURICH 

FUU.Y INTEGRATED 

BUSINESS SERVICES 

CLOSE TO FINANCIAL CENTS 
Fyntirftedoffce. / Conference Boom / 
Telephone / Tefar / Mol Servian / 
Word Processing / Trandceion / 
Comptew Formation. 

WtHtflATlONAC OFBCB 
32 Rmnweg, CH8001 Zurich 
Tet 01/214 61 11. Tie 812656 INOF 
MEMBSt WORLD-WIDE 
BUSMBS CB4TBB 


YOUR OFFICE IN PARIS 

h ready whan you mod ft, 
mrr far a couple of baun 

• rtmv nmchond modern affioe* and 
conference roams to rent by tin 
hour, day, month. Kf_ 

• Your taOKol «■ pem m ieiil base. 


EXPRESS 

“1ER REAB D'AFFAIRES" 

91, Fg St -Honor* 75008 Parle 
Tab 42 66 90 78. The 642.066F 


FINANCIAL 

INVESTMENTS 


Condominium/Hofei/CcKno , 

Ptyt toRer offering to qualified pur- 1 

rf”***]*. real etta je invcSirenr wWi im- ' 
meoate aiLetufep 8, pm p ort a ^a n 

meommoiNwtiih country. USSi75,00Q. 
P.O. Bw !9e0, 

Grand Cayman, Snttfh WL 
Teh POP) 949-561 1| Uc 293-*362. 


DIAMONDS 


PARIS 

neat CHAMPS BLYSEES 
RMNSB3 

OFFICES 

VERY HH3H QASS 

A* COMXTK1NB3 
COWHBiCE ROOM 
SECRETARIAT - THfX, FAX 
IE SATELLITE. 8 roe Capra* 
75116 Paris. T«fe(l) 47» 1 1559. 


YOUR BEST j 
BUY 


DIAMONDS 

Rite riwm on di in ray pnae range c t J 
lowest wholesale pnew iSreet "from 

Anthterp center of the danond vrorid 

nrf guatmeeL For free price fa write 
JOACHIM GOLDENSTBN 

ttAMAMIOTOW BYBA 

Emfcfahed 1928 

PdEkaareteM 62. EE-2018 Antwerp 
^WfK"- 1 'W:P2 3}234 07Sl 

Tic- 71779 tyt b. At the Diamond Gub. 
Haort of Anhrerp Diamond indurtty 


FOCH BUILDING 

INTERNATIONAL 
YOUR omez M PARS 
HIGH CLASS 8 AIL SBtVKES 
Short or long term o nJdMo 

-*■ 

Tet 45 00 45 .00 Tfa 649 489F 


IMPETUS « ZURICH • 252 76 21. 

PHOe / TSiX t TOBAX. 


ZURJCH-ZIHUCH-ZURICH 

BAHMKC5TRASSE 82 

YOUR OFRCE AWAY FROM HOME 

• Office/Mraogentent Services 

• Company Formations 

• How la do Burinen vJtxi 

FROM SWITZSlAND 
Servian Consult Corp. 


Bahnho f i hua e 5g, 048022 Zurich. 

M OT/211 92 V. Thu 813 062 BSKT 


IN MADRID 

• Fu8y equip ped offiaw on doily, 
roorthty or permanerR baes 

• Mubingual tecrehsirf service 
•- legal a o rtiegotion ■ 

• Modem office- equipment 

EURO BUSMB5 CENIH 

KSid/iiS^Si^SS 


YOUR OTOE IN PAMS A FP LYON 
e Your business operation con Start 
ins n edrt ri y 

• Al a ixrotigeaddron. tiAy cttjpped 
offices, conference room, offer 
MUfffafal and tionrfation serriaB, 

• Mod, phorto. tofai, fcuu 
lOGtSTK, 2 eve. Haehe, 75006 Pans.' 

TeE 4? 27 07 08 


Jmpnme par Ofjprint, 73 me de PEvongile, 75QJ8 Fans. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


AG&ICE DE LTTOflLE 

Red Estate Agent 
SAIE AND RENT 



SHARED ACCOMMODATION, ana 
month or more, mce bedroom in a 
large inument near Bffaf Tower. 
Tefc43067879 

16th SUCHET. High dan, large 2 
rooms, alt comforts an private gra 
den. dx« term potable. FTDOOl Trfr 
47B 95 35 



STUDIO TO 4 ROOMS. WeeX. month, 
year rota. Luxembourg & Maatore- 
erase. No a^ncy fees. 4325 





PARIS AREA UNFURNISHED 


IB W 1 fa 1. 8 V4i t j 1 Vtl mffl 

W*: 5TT.MJ - W'l 



EXECUTIVES AVAILABLE 


(GENERAL POSITIONS 
AVAILABLE 




GENERAL . 

positions wanted 


AUTOS TAX FREE 


JUMOC ADVBtnSMG EXECUTIVE 

Young faRogud British lody, 2 yemi 

in Advertising department of 
■canon erTtns. 5eefa seidar 
*rion Mb lesponuMty 

rrfoted coanocy. Avert- 
able now. Ftm fa. travel, rfeae write 
tot to* .43 0 3. HeroU Tribune, 

92S21 Neuffly Cedra, Franc. 





ra/ATTAO« DE PBESE 
TtaernobuiiU safes promotion 
Engfah, French. Gennra. 

47 78 90 3Z 


EDUCATIONAL 
POSITIONS AVAILABLE 


DOMESTIC 
POSITIONS WANTED 

wm 

AMBUCAN WOMAN, 23. leeto 
chSdcore & howfaaeping position in 
London on. Kefarence* avaUda. 
Donrffa Malta, 526 Titan Q. SE, 
Otyrapia; WA 9B5D3. 206491-0896. 

AUTOMOBILES 


. AUTO SHIPPING 


AUTOS TAX FREE 

. 

TRANSCO 

THE IASGCST SHOWROOM 

AtC STOCK M BfitOPE 

Keepmg o towtet dock of more Ifiaa 
300 bm new can of el European + 

Japanese mokes oomperifay priced. 

Tax free sides rhiprmjj Iraufwic*. 

Send for muMcetnr free wMeaea. 

Titrate SA, 95 Naordel^eC 

■ -2030 Artwesp, Belgium 

Tel 323/542 6240 Tx 35 5W Trans 


PARK LANE EXPORT 

OHKUL AGB4T 
09 BMW |GR| LTD 


Gal London (Oil 629 9Z77 
Telex 261360 


HOLTOAYS & TRAVEL 


EUROPORT TAX 
FRB CARS 

Ask for quo t uioiv 
■w 12011 

rtterdaei Airport; Holes 

Tet 0104623077 
Tabs 25071 EPCAX NL 


LEGAL SERVICES 


oui imXtan anywhere. WRSam 9teF 

firid. 31 Middfe Beach RdL, Modbon, 


LOW COST FUGHTTS 


ACCESS VOYAGES 


Way 

FI 250 

Bound Trie 

F2400 

P2190 

F4150 

F219D 

F4150 

FI 900 

F3240 

F1750 

F3490 

R29S 

F2S90 

F1750 

F3490 

FI 390 

F25P0 

F1380 

F2450 

FI 750 

F2BD0 


F3640 

F2550 

F3920 

F2600 

F4595 

M690 

F5630 



FS190 

F6990 


end more destinations _ 
-'nife 01 ?? » 1* 8 buitiiess dan 
-RMS Mb tl| 42 21 46 94 
* "f* Ptate taori. 75001 Peris 


i Lescot, 7i 
«R Chatela! L 

px. ijs.ni) 


EXCHTTONAL RATES 

p™ ■ Oiro Way Round 

orartaurg Trip - 


New Yorii 


££r 


H= 1295 FF 2590 
ffJM FF 2590 
IT 1295 FF 2590 
IT 1295 FF 2590 


khandair 

PI 47 42 52 26 PAMS 


fa + MontrecL Contact 
fa aoent whh 20 j«ars 
_ w ro« la Boetie 

Oi Byroerf Pen 8t <225 9290 


PORTUGAL 

7 DAYS MOUStVE TOURS 

ROM LONDON TO: 

USRON_ £152 

BTORR/CASCAIS £ 200 

COSTA VERDE (OPORTO) £198 

MADBRA £233 

Pfearo Contact: 

London, Tel 4933873, Tfa 265652 


FROM ZURICH TO: 

USBOPL __SFT050 

E5TOR&/CASCAIS SF10» > | 

COSTA VBtDE (OPORTO). 503^ 

AiflAWIP ff llB 

MADBRA SF1220 

Plea* Contact: 

Geneva *57410, Tbc 27709 ICEP 

.far other po gun and denied 
•nfarinetton. ode ywr 

TRAVB. AGENT 


HBJLAS YACHTING. Yadt Chorteri. 

Acgdemias2fl,Arfieial0gl. Greece. 


HOTELS 


UJSA. 


TUDOR HOTEL, 304 Eotf 42nd St. 

New York Gty. In fashiondato God 
Side Manfattra. Vi blade from UN 
Sm^e from 580; doubfa from SW. 
Upon dwwing this ad- SOKdfaoont 
Tfc 422951. fefc 712486880a 


EDUCATION 


FOR GS05 AND BOYS HUM 6-16 

HOME & SCHOOL 

IN SWITZERLAND 

FR04CH PROGRAMME 

For Brochure: Jeon Weanrffa 
ECOLE CHANTEMBSe. 

1807 BLONAY, SWT1ZHBAND 




COLLE GES & 
UNIVERSITIES 


A KENSINGTON DEGRB 

CAN UNLOCK YOUR EARMNG 

powa 

K en efa n t en UnhaAr offer*:' 

SScunvE MU 

RA • US • MA • MS • FW • B 

Begittsre d wifli CdKtm s 
Cnmmftee of Bra finMttt 
NO CtASSKOOM ATTENDANCE 
For HtS Brochure: 
KBQMGTON UMVBtSirr 
330 N. GtENDAlE AV. DOT- 51' 
GU9E1A1% CA 91206 LL5-A- . 
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FOR MORE 
CLASSIFIEDS 


International Secretarial Positions 


SECRETARIAL 
POSITIONS AVAILABLE 


POSmoi^V^tav, I SECRETARIES AVAILABLE 


SECRETARY 

To FBBRXNT of S2 bflton New York 
midtown (cation film. Diver nSe d , mt«r- 
estirg r e sporafc fc ies. Generous eom- 
mi’sa&m and enadrre Eenefib «£■ 
■fared to fadwidud with 3 yeers 
<orporoie exp erBnce.Centoct In stria- 

ea eosflde u oBi 

Kristen Anderson 
305 Madison Ave 
{212) 867-8873 


r , , r, n PAHS: 


INTERNATIONAL 
HERALD TRIBUNE 

Mew York office 


^ office 

ooDtewtrotiv* duties. PUate sfad re- 



WTgATlONALMOqB. ASBfCY in 

ygtano by. vrfhgood knewriedge af 


\ 


RANDSTAD 


RBNOI TOP BRJNGUAL 

EXECUTIVE ASSISTANT, 


Engfah, exceBent presentedra —*to 

hi» lefa petition PariR Seroffati 5 ™* 
Henri Mu^er, 75019 Prae. 


PBSONAL ASSISTANT. Htf* <f*k 
fied French bdy.TO yean e*p4"ence 
efcrood [UK/USArari used to «*»»■ 
«V responAffiiro & wortira dene 
s«*s advening pest loosed ifl w 
or^NeuDy. Wide Bov 4207. Herald 
Trfeune.9231 NeuiPy Cede*, figg 


WOMAN WRITS 35, BA 

fWd French, profenio nri . effioge 
toilh emshf* C H te aw adme «*• 

reebftrt position as FWpriwtoteC- 

retory. Wr&e to Bat 4204; Herdd 
Tribune. 92521 Neuift-r Cede, France 


WEXKUnVE«WIAItY, fVradi 
nwthertongi^ Eftfdy.Gen Mn.pl> 

’.TAftarie {1)39 15339? 


PffagH MOTHHt TQFWtie 

twy nela port tim wort Enst Pten- 

Ttf48f4fi»--. - - .. 


TWJNGUAt -SECRBARYs 

..French and Arctic, torfajrfi.' 
46 04.44 




REELANCX SECRETARY, Prendi. 
«n*We far part-dnepomfi- *»■ ^5 
npoCemren area, ftiert Enafafi. r- 
Getman. Itaficm. aba Snetik Good 





as 1 <.-pm 1 tlh^T-fre i . i i„.i Mtt dBteMraranranraelierafataerairara M rararae«ra^u>. ■■ 






































































































